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THE WEEK. 


Failures in the year 1898 have been 12,192 in number, 
with liabilities amounting to $148,684,251 against $182,- 
581,771 in 1897, $276,814,975 in 1896, $192,906,270 in 1895, 
and $198,658,891 in 1894. In this statement banking fail- 
ures are included with habilities of $18,705,580 against 
$28,249,700 last year, and $50,718,915 in 1896. The com- 
mercial failures were 12, 112 in nie rand 1. 29,984,251 in 
amount against $154,332,071 last year, and $226,096,060 in 
1896. Manufacturing were $56,761,622 anaes $67, 685 »,088 
last year and $98,463,851 in 1896, ond trading were $61,- 
886,943 against $74,499,908 last year and $109,046,620 in 
1896. The ratio of defaults to solvent payments is only 
$1.89 against $2.69 last year and $4.37 in 1896. The number 
of failures, 1.06 per cent. of the firms reported in business, 
though smaller than in any other year since 1892, is some- 
what swelled by the multitude of small traders who start 
without adequate capital, so that the average liabilities per 
failure is smaller than in any other year of the 24 for which 
full records exist. The final record of the year cannot be 
completed before it has ended, but tables next week will 
vary but slightly from this summary. 

The year 1898 has not only been one of victory, of im- 
portant increase in territory, and of incalculable expansion 
of the influence of the United States among other nations, 
but has surpassed all other years in financial and industrial 
The centre of financial power has crossed the 
ocean. After paying debts of several hundred millions 
abroad, and econdueting a war to an honorable end, the 
country is lending so many millions in Europe that for the 
first time banks abroad look to New York to dictate the 
rate of exchange. Exports have been about 1,250 millions, 
and the excess over imports about 617 millions, against 357 
millions in 1897, and in only two previous years has the 
balance risen to 300 millions. In no past ealendar year 
have net imports of gold reached 75 millions, but this year 
they have been about 140 millions. November passed all 
previous months in value of produce exports over imports, 
but December has gone much beyond November. 

Power in the world’s markets comes with a demand for 
breadstuffs and other necessaries never before equalled. 
Exports of cotton have been over 7,700,000 bales, about 
3,936 million pounds, and in no previous year as much as 
seven million bales cr 3,500 million pounds. Exports of 
breadstuffs have been in value $283,918,294 in eleven 
months, and have never been as large in any other year. 
Exports of wheat for the year, lacking a day or two, have 





results. 











lied 218,504, 636 bushels, flour included, slightly exceeded 


only by 225,665,812 in 1892, and of corn 200,979,077 bushels, 


only ogpataahad by 189,127,570 in 1897. The heaviest ex- 
ports of both grains and flour in any previous year were 
59,000,000 bushels smaller, only 360,220,513 in 1897. 
Though wheat was raised to $1.91 in May, the highest quo- 
tation with the highest monthly average for thirty years, 
153.23, so that the average for the first half year was 
111.11, exceeded slightly in 1891, but the highest since 
1883, the December average has been only 72 ets., 25 ets. 
below that of last year, but the year’s average, 93 cts., is 
the highest since 1881, 

The triumph in finance has been largely due to industrial 
progress. The output of pig iron has been about 11,645,000 
tons, the greatest yet reached in any year by two million 
tons, and greater than Great Britain ever reached by 
2,800,000 tons. Yet the consumption in manufacture has 
been still larger in spite of net exports of pig, in ten months 
163,089 tons, for unsold stocks were reduced in eleven 
months 380,000 tows. Exports of iron manufactures in ten 
months were about $87,644,536 in value, against imports of 
$13,497,817. Prices shown for the year in the table of com- 
parisons have been unusually steady, varying not 5 per 
cent. for pig from the lowest to the highest, and for finished 
products not 6 per cent. The leather industry has also 
gained 10 per cent. in exports in spite of high prices of 
hides, having been reduced in price about 34 per cent. 
Though hides are slightly higher, boots and shoes have 
been reduced over 2 per cent., and the output has been the 
largest ever known, with shipments from Boston 4,321,272 
eases, 133,000, or 3 per cent. larger than in 1897, and 16.3 
per cent. larger than in 1892. 

Textile industries have been retarded by high prices of 
wool and abnormally low prices of cotton, both deterring 
purchases. In three months cotton reached 5.31 ets., the 
lowest price for fifty years, the greatest yield ever known 
being followed by receipts since September 357,000 bales 
larger than last year. Exports have increased, but not as 
greatly. Toward the close recovery came with accounts 
of some destruction by storm, and the price reached 5.87 
ets., giving a strong impulse to the manufacture, so that 
takings by northern and southern spinners in the calendar 
year have been 3,425,206 bales, a little greater than in any 
previous crop year. Goods were reduced in price 5 per 
cent. to the middle of November, but have risen 7 per cent., 
and closed at the highest point for the year. In spite of 
enormous stocks held, wool was so lifted that buying both 
of wool and of goods was checked early in the year, but 
slow decline began in February. Sales have been only 
232,451,131 lbs. at the three chief markets, so that the 
mills have probably used less than a full year’s supply, and 
the stock of goods was also excessive a year ago. 

Nobody can dispute the record of payments through 
clearing houses, which exceed 7,000 millions for the month 
and 68,500 for the year, 10 per cent. more than in any pre- 
vious year. The December report is by 5 per cent. larger 
than any other month, November being nearest. Against 
all European influence the country is just now demanding 
gold, having taken 140 millions already this year. It is in 
position to demand more than all other markets together 
are prepared to pay. 
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BOUTS AND SHOES, TWE NTY-T, AREE 
YEARS. 

The question has been asked by several why the record 
of prices of boots and’ shoes from 1876 to 1891 inelusive, 
given in Dun’s REview Dee. 3d, could not be completed so 
as toform an unbroken record to date. The reason is that 
the record there given had ceased before its latest year to 
be as full or reliable as the tables which had been previously 
published by Dun’s REVIEW, carrying back comparisons of 
prices to Jan. 1, 1888. But the two statements embrace 
different qualities of goods which cannot be accurately 
compared in prices, and, moreover, quotations of some 
articles embraced in the older table cannot be carried 
forward. Yet there is no difficulty in obtaining a prac- 
tically complete and reliable comparison by using one table 
in connection with the other. This may be done by taking 
the ratio of the old quotations at any point to those of Jan- 
uary, 1876, as the starting point or basis on which the 
ratios of the later table may be computed. 

The ratios of ten quotations in the older table averaged 
January 1, 1888, only 82.8 per cent. of the quotations in 
that table January 1, 1876. Taking this as the base of the 
later tables published by Dun’s REview, and continued to 
this time, it appears that the two were also practically on 
a parity in the spring of 1891, when the early quotations 
of the later table averaged exactly the same as those con- 
tinued to July Ist from the spring in the earlier table. 
Using this ratio and omitting the broken and less aceurate 
figures of the older table after July 1, 1891, we have the 
following comparison covering in general the same classes 
of goods for the entire period, and covering ten quotations 
for the earlier and the twelve quotations now given for the 


2 
later years: 
BooT AND SHOE QUOTATIONS COMPARED. 


Jan. 1, Spring. July 1. Fail. Nov. 1. 
ee 100.0 100.0 95.8 93.7 95.3 
aa - 98.8 97.3 95.3 92.6 87.9 
$a , 83.5 84.3 84.2 84.2 &2.1 
ae 82.5 80.3 78.1 —_ 80.5 
2”) siacen' ae 88.6 89.3 —_— 88.6 
ere 838.0 87. 85.6 — 84.5 
BORD ..cccoe Bae 84.9 84.8 — 84.8 
I 85.5 85.3 85.2 — 84.9 
ee . 84.d 85.2 86.0 _— 835.3 
Ses 85.9 84.5 83.9 _— 83.6 
. — . 8s 82.9 82.8 — 82.5 
ee 82.8 82.5 82.5 — 82.5 
82.8 80.7 78.6 78.0 78.4 
ee . 718.4 78.0 77.5 — 77.7 
ae - 64.2 -— 76.4 — 75.6 
ae 77.2 — 75.76 74.10 73.85 
1892 .....s. 70.79 70.79 70.79 70.71 70.38 
RR 69.55 69.55 69.47 67.42 67.42 
ae 66.65 66.32 66.32 66.07 65.57 
Dy pnmunke . 66.98 74.68 84.64 85.70 84.54 
a aa 79.18 66.98 67.99 70.13 70.73 
EE i ieee - 714.05 72.41 70.80 73.50 72.78 
SS scecsan Eee 71.19 72.47 72.17 71.82 
Se (1.33 — — — ~- 


The figures here given for January, 1899, correspond 
with the average of to-day’s quotations. On this basis the 
latest average given, 86.15, in proportion to Jan. 1, 1888, 
would be equivalent to 71.33 per cent. of the quotations of 
January, 1876. But there has yet to be taken into account 
the great changes in the quality of goods quoted under the 
same name, which have been far more fully reported for the 
later than for the earlier period. Taking each reported 
change, and ascertaining its percentage to the quotation of 
the goods at the date of change, it appears that no less than 
21.73 per cent. has been added to the aver: wwe value of all 
the goods quoted, so that if the latest ratio be divided by 
121.73, a fair e stimate of the decline in price with allowance 
for improvement in quality may be reached. - On this basis 
the latest quotations given to-day would be equivalent to 
58.60 per cent. of the quotations of Jan. 1, 1876. Thus the 
consumers have gained in the twenty-three years by redue- 
tion in the money cost of the products, and by improvement 
in their actual value in use, about 41.4 per cent. of their 
former cost, over 1 per cent. a year by reduction in the 
money cost of the goods quoted, and a little less than 1 per 
cent. @ year In the known improvement in qualities. But it 
is right to remember that not a few improvements in quality 
have been made during all this period of which no definite 
information exists. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in hogs 12 per 
cent., cheese 30, dressed beef 34, corn 40, lard 42, barley 
S80, flour 95, rye 110, wool 120, seeds 180, and broom corn 
Qi) per cent., —. decre: use in ‘oats and butter 2, hides 12 
sheep 19, cattle 2 J, and wheat 50 per cent. Live stock re- 
ceipts, 253,354 1d, decreased 1 percent. ‘There is fair 
demand for shipment, and eattle and sheep are steady. 
Hogs and products advanced sharply but close at reces- 
sions. Demand for provisions increases and grain trans- 
actions are heavy, with a slight advance over last week. 
Hides are scarce and higher and wool is firmer with fair 
sales. Money waiting investment gluts the market, and the 
demand is great for new bond issues. Intense spec ulation 
in industrials marks the local exchange, with sales twenty 
times larger thau last year, but ten active stocks average a 
decline of 40 ets. per share this week. New buildings, 
$166,200, are 58 per cent. less than a vear ago, though 
realty sales $2,379,805 increase 96 per cent. 

The year closes very satisfactorily for mercantile collec- 
tions and distribution. Quiet is seen in retail trade after 
Christmas, but fair sales are made and jobbing lines are 
well cleaned up and preparing for inventory. The year’s 
sales, compared with 1897, will show a large advance. Mail 
orders for current needs are steady in dry goods, cottons, 
shoes, notions and clothing, and there are fair transactions 
in drug ys, chemicals, paints and brushes. Grocery trade is 
active, with he avy orders, and most houses report healthy 
conditions in hardware, machinery and belting. Sales of 
liquors, wines and smokers’ articles have been good, and in 
artware, silverware and jewelry trade has been the largest 
for years. The iron and steel interests are gratified with 
better prices, and numerous large contracts offered. Not- 
withstanding narrow margins of profit business houses feel 
that this year’s dealings have exceeded early anticipations. 

Philadel phia.—Money continues easy, on time from 
3+ to 4 percent. The volume of business im iron and steel 
is firm, with good outlook, but prices do not advanee. 
There is a very good foreign demand. The year closes 
with most encouraging features. The hardware trade is 
fair, with prices firm. Some little improvement appears 
in wool, with increased inquiry from manufacturers, and 
decided improvement is anticipated. The dry goods busi- 
ness has been very quiet, with sales for immediate ship- 
ment small, but there has been some buying for spring: by 
holiday visitors, and retail holiday business in dry goods, 
clothing and notions has been fairly successful. In the 
cost of ‘buildings erected during the year there has been a 
decrease of about $4,000,000, and there are still residence 
properties in excess of the demand for sale or rental. Trade 
in paints, oils, drugs and chemicals has been fully up to the 
average for the last few years, with many orders held over 
for delivery next year. The trend of business is toward 
revival, and in some instances an advance in prices is 
asked. Leather dealers report business at a standstill, and 
with the exception of one or two factories the shoe business 
has practically shut down. Trade in liquors has been fairly 
good, and tobacco is in moderate demand, with prices firm. 


Boston. — Business conditions continue satisfactory, and 
many retail firms report the holiday trade the largest on 
record, while dry goods jobbers and agents express satisfac- 
tion with the year’s business. Staple cottons are very firm 
and tending upward, and conditions favor further advance 
in print cloths, whie prices of prints are strong and distri- 
bution promises to be active early in the new year. Woolen 
fabries are fast getting into better shape. Trade is light in 
footwear, as is usual in the closing week of the year, but 
factories have many orders on hand and shipments for the 
year show an increase of 133,000 cases. Leather is quiet 
and firm and hides are strong with light offe rings. Wool 
continues active, with sales of 4,254,000 Ibs. at prices pre- 
viously quoted. 
have been quiet, and trade in furniture has been good, en- 
couraging the manufacture. Paper sells more freely ‘and 
greater activity is expected. 

Baltimore.—lIn the jobbing trade the usual holiday 
quiet prevails, but clothing manufacturers are working on 
full time, and expecting a ‘fairly good spring trade. Job- 











hers of clothing report sales small, but coliections fair. Dry 
g ods jobbers” anticipate the usual good spring business, 
|and report good collections. Trade in boots and shoes is 
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reported good, and wholesale grocers report the usual 
heavy holiday trade. Business is fair in hardware, though 
collections are a little slow. In most retail trades holiday 
business is good, though in some affected by bad weather. 


Pittsburg.—Bessemer pig has advanced to $11 and 
billets to $16.25, furnaces being crowded for the next few 
months, while mill iron is stronger at $9.25, and No. 1 
Foundry is $10.85. Finished products are strong, and pipe 
has advanced 24 cts., plate $1 to $2, and sheets are stronger, 
with wire products firmer and a probable consolidation of 
makers stiffening priees. The window glass trade is dull 
and stocks are becoming heavy. Tin plates are quiet with 
prices nominal. The local coal trade is active and river 
shipments aggregate 3,500,000 bushels. 


Cincinnati.—Holiday trade has been satisfactory, but 
wholesale business is generally quiet. Though no great 
gain is noticed, the trade in many lines shows increase. 

Cleveland.—Trade averages better than usual for this 
season, and holiday trade has exceeded that of any former 
year. Rolling mill products are active, and the mills are 
unable to fill several large orders. Nearly all manufactured 
iron has advanced about $1 per ton. Collections are good. 


Haltifax.—The year has been generally fair for business, 
and prices in leading lines are maintained, with losses from 
bad debts smaller than usual. Failures are about 30 per 
cent. less in number and liabilities than last year. 


Quebec.— Wholesale trade is quiet and collections fair, 
and retailers are busy. 


Montreal—Retail business is good; money moving well. 


Toronto,— Wholesale trade is quiet though sorting up 
business is moderate, and the retail holiday trade is good. 


Hamilton.—Business has slackened with the holidays. 
Winnipeg.—Retail trade has been good. 


Victoria.—The Christmas retail trade compares favor- 
ably with former years. 


Detroit.—There is better demand for loans, without 
increase in rates, and collections are quite good. General 
trade shows increase of 10 to 20 per cent. in most lines. 


Grand Bapids.—Wholesale trade is fairly good in 
groceries and satisfactory in hardware, and money is easy. 


Indianapolis.—In nearly all manufacturing lines signs 
of, prosperity are noticeable, though margins of profit are 
too close. The bicycle industry is very quiet, but Christ- 
mas trade was very satisfactory, and money is easy. 

Milwaukee,—Most lines report the largest holiday 
trade in years, and money is plentiful, with rates easy at 5 
to 6 per cent., with large deposits. A few weak dry goods 
dealers in this State have taken advantage of the bank- 
ruptcy law, claiming fierce competition as the cause. 


Minuneapolis.—The year has been very satisfactory, 
and in all staple lines shows large improvement, while 
jobbers and manufacturers are preparing for a large trade 
next year. Lumber shipments for the week were 4,575,000 
feet against 1,575,000 last year, and shipments in December 
were about double those of 1897. Real estate transfers for 
the week amount to $197,989. Flour output reported by 
the Northwestern Miller, Minneapolis 370,240 barrels against 
199,150 last year; Superior-Duluth 66,045 against 8,950 ; 
Milwaukee 41,650 against 32,800; and St. Louis 63,000 
against 48,000; total 530,935 barrels against 288,900 last 
year. Minneapolis sales approximate 240,000 barrels, with 
foreign shipments 136,155. Mills are operating at full 
capacity, expecting an advance of 17 cts. in freight rates 
January Ist. Wheat receipts at country points are mode- 
rate, but since November Ist stocks in Minneapolis houses 
have increased four million bushels. Money is easy. 


St. Paul.—Jobbers are invoicing and as usual doing 
but little business, though the year has been beyond expec- 
tation, and dry goods houses report satisfactory increase 
over the previous year, large in the first six months and 
excellent in the fall, in spite of low priced wheat. The 
outlook for spring trade in this line, was never better. 
Jobbers in hardware and saddlery report the best trade in 
their history, not excepting 1892, heretofore considered the 
banner year. Shoes have found a ready market, especially 
in the fall, and hat and fur houses report good increase 
over last year, with a marked demand for the better class 
of goods. Plumbers’ supplies, building materials and lum- 





ber have moved freely, and retail trade is better than for 
several years past. Collections very satisfactory. 


St. Joseph.—The year’s business shows gratifying 
gain in all lines, with satisfactory profits, and collections are 
exceptionally good, with prospects favorable. 
Omaha.—Results of trade in jobbing, manufacturing 
and retail lines for 1898 show as to profits and tonnage 
material gain over the previous year, with good prospects. 
St. Louis,—Retail trade is better than the usual mid- 
holiday season, and jobbing houses all have orders for 
immediate and spring business which will keep them busy. 
Shipping work has been heavy, with clerical forces having 
no rest in sight, and this condition extends to general job- 
bing lines, especially in shoes, dry goods, hats, groceries, 
millinery, hardware, and drugs in the order named. They 
show an average increase of 15 to 25 per cent. For the 
week following Christmas manufacturing shows remarkable 
activity, and many establishments, especially in iron and 
steel, have orders which will keep them busy until spring. 
Clothing and furniture manufacturers also report orders 
larger than usual, and letters from country merchants inci- 
cate that stocks have been well cleaned up, and liberal 
filling in orders are expected. The grain movement has 
somewhat improved, though receipts have been disappoint- 
ing. Farmers are able to hold what they have on hand, 
and freight rates operate against St. Louis more than any 
other point. Flour milling is somewhat better as to foreign 
inquiry, but confined as to domestic demands to the con- 
sumption without increase of stock. 


Kansas City.— Wholesale trade has exceeded expecta- 
tions for the season, and collections are satisfactory, while 
retailers have a good business. Money is plenty, with only 
fair demand. Cattle receipts 25,514 head, hogs 67,491, 
sheep 6,554, wheat 626 cars, corn 476, and oats 74 ears. 


San Francisco,—Rains earlier in the month have 
been followed by cold north winds, and fears of a dry win- 
ter are revived, but good rains in January will insure crops. 
Foreign exports for the year, in spite of the limited grain 
trade for the last half, show a decrease of only 17 per cent. 
from the unusually large shipments of 1897. Interstate 
trade is believed to be fully up to average, with even better 
financial results. Grain clearings in the last six months 
have been 33, and for the year 89 against 207 in 1897. 
Three ships have gone out this week with 276,920 bushels 
wheat and 23,040 barrels flour. Seven are loading, and 
seventeen in the free list. Wheat loading is slow at all 
coast ports, and the bulk of the crop has been forwarded. 


The first new crop of rice came on the 7th, and two ships 
are loading at Honolulu for New York. The wine trade 
improves, with large sales at 13} ets. for red and 17 for 
white. Wool dealers are more cheerful, with depletion of 
stocks, and the North Pacific codfish fleet return 825,500 
fish for the year. In ten days linseed and lucol oils have 
advanced 4 cts., and turpentine2 ects. The year closes with 
money in good supply, and a strong and active demand for 
bonds and dividend stocks. Banks have loans on time 
paper as low as 5 per cent., and interest on savings banks 
deposits have been reduced to 4 per cent. on term and 3% per 
cent. on ordinary in banks where both classes are kept. 
There is more activity in city realty, both in business and 
residence locations. 

Seattle.—Exports4,000 barrels,and 16,529 bushels wheat. 

Tacoma.— Exports wheat 95,267 bushels,25,726 barrels. 

Portiand.—Shipments 490,311 bushels, 27,958 flour. 

Louisville.—Holiday business has been reasonably 
satisfactory with a promise of quickening on the advance 
of the new year, and good prices are the rule rather than 
the exception. Collections meet expectations. 

Little Rock.—Trade in all lines is dull, as usual after 
Christmas, and retail trade is dull. Collections are satis- 
factory and money’ is in light demand with ample supply. 

Nashville.—Jobbing trade is about over, but the season 
has been more satisfactory than last year, and retail trade 
is only fair, while collections are fairly satisfactory. 

Atianta.—In nearly all lines the week has been quiet, 
owing to the holidays, but increase is expected. 





New Orleans.—Retail holiday trade was better than 
was anticipated, and the weather is favorable for harvest- 
ling, though the yield of cane is disappointing. Money is 
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easy, with a moderate demand and low rates, and local 
securities are fairly active, with the market firm. The cotton 
market shows a slight improvement with more activity, and 
sugar is quiet, but prices are well maintained, with receipts 
moderate. Rice is in good demand, with more liberal re- 
ceipts and a steady market, and the export movement of 
grain is light owing to lack of tonnage. 
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MONEY AND BANKS. 


Money Rates.—As usual in the last week of the year the 
money market was affected chiefly by the preparations for January 
settlements, and these caused some advance in rates. Among the 
banks, however, it was felt that the market would be lower again 
early in the new year, inasmuch as there is every indication that the 
flow of currency from the interior will be resumed on a large scale as 
soon as annual settlements are out of the way. This week the net 
receipts of this character were only $1,250,000, including some parcels 
of gold from San Francisco, whose banks have more specie to remit. 
Late in the week there was a squeeze in call loaning rates, largely as 
the result of efforts of bear traders in stocks; but the market was 
not heldlong at theadvance. Theextremerates were 1} and 6 per cent., 
with 2} per cent. as a fair average. Loxns by trust companies were 
marked up to 3 per cent. at theclose. Time loans were freely offered, 
and the demand was small. The close for contracts on approved lines 
of collateral was 3 percent. for short and 34 for long dates. Ten 
banks made an average of 25 per cent. of all new loans in commercial 
channels, against 15 one and 25 two weeksago. The sales were chiefly 
by the dry goods trade. The market closed at 3@3; for best double 
names, 34@33 for best single names, and 4@5 for other good paper. 


In 1898 rates for money in New York were fairly low on an average, 
though the extreme range was greater than in 1897 on account of the 
influence of the war scare and the payment for the Government 3 per 
cent. loan of $200,000,000. The latter, however, was so well distributed 
through the country, and was so much of a popular character, that 
the effect upon rates was much smaller than had been generally ex- 

ted. For the first haifof the year the call loan market averaged 
i oer cent., the same asin 1897; and for the last half the average was 
1? per cent., against 2 per cent. in 1897. The following is a record of 
the movements of the money market for the year: 





Indo a Indorsed 

Week ending. Call Money. Bills. Week ending. Call Monsy. Bills. 
Jam. T.ccccoee 2 OGh 34 @4t July 15....... 1 @1; 32 @4 
BG.ccee - 2403 34 @3? Diecnsee fan 34 @4i 
Zl..ccore 16903 3 @3) Meccsses 8 OEE 34 @4 
28...... 1}022 3 @34 Aug. 5....... 14@1} 34@4 

Feb. 4....... 14@2 3 @3% ——— | le 34 @4 
eer fl 3 @3i Beuscseee SECS 34 @4 
sank 2 3 @3% Beccosee EOS 33 @ 4} 

ZS .ccoe WOE 34@4 Sept. 2....... 12303 4 @44 
March 4..... 14@24 34 @4 aa titel @4 4 @44 
= te 44@5 Tiecvene ae 4 @44 
18..... 1403 44@5 Tincse 2 Oe 4 @44 
B...-- 102% 44@5 ao 23 @6 33 @44 

April 1...... 1:@5 44@5 BOR: Fosccccs 14@4 34 @4 
tl 5 @5? a -- 303 34 @34 
BD.scce - 2 @4s 5 @54 Mccscoces “Eee 34 @:2 
ney | 54@6 a 14@2 34 @34 

Tov ccsce 14@3}3 54@6 ff ae 14@2 3 @3 

May 6....... 24@4 54@5 R.essoee EOS 3 @3! 
Piccosce Tee 53 @5? = 34 @4 
20....6. 1$0@2 44@5i 7 2 @3 34 @33 
uses. © Tn 3% @44 BOS. Z.ccccce 2 @23 31 @3% 
June 3...... 1 @1% 33 @3? = 2 @24 3} @33 
ae 3 @3i Dib snne -- 2 @3 34@4 
CES 3 @3% - 2@4 34@4 

1 @14 3 @3} iitouame a ae 3 @34 
July 1....... 1 @l% 3 @34 Year, 1898..... 1 @64 3 @6 
heneeee 1} @23 3:@3; Year, 1897..... 1 @d) 3 @5} 


New York banks’ interior currency movements resulted in the 
following comparative cush gains during the year: 


First Quarter, 1898.. $28,500,000 Third Quarter, 1898.. $27,000,000 
o6 66 1897... 


1897.. 31,500,000 * a *5,500,000 

6s os 1896.. 42,500,000 * 1896.. 2,000,000 

66 oe 1895.. 31,500,000 * " 1895... 1,400,000 

“6 oe 1894.. 49.100,000 * * 1894.. 6,300,000 
Second Quarter, 1898.. *#1,700,000 Fourth Quarter,1898.. $17,000,000 
$e oe 1897.. 40,500.000 * 6s 1897.. 20,500,000 

66 6 1896.. 34,000,000 * s 1896.. *11,000,000 

“ 66 1895.. 31,200,000 * “ 1895.. %*2,000,000 

és 6s 1894.. 41,300,000 “ ned 1894.. 11,900,000 


“Net loss. 

Exchanges.—There was a fair supply of grain and cotton 
bills in the market this week, and on account of such offerings the 
rates for bankers’ bills eased off sharply after each moderate 
improvement. Arbitrage houses were the best buyers at the close 
on account of stock operations, but they were large sellers on balance 
for the week. Rates were steadied late in the week by the failure of 
the Bank of England to advance its minimum rate of discount. 
There was no material change in the status of the accounts covering 


loan bills. Rates for the week were as follows: 

Sat. Mon. Tues. Wed. Thurs. _ Fri. 
Sterling, 60 days... — — 4.812 4.82 4.812 4.812 
Sterling, sight.... — _ 4.844 4.844 4.844 4.844 
Sterling. cables ... — _ 4.854 4.85} 4.85} 4.85} 
Berlin, sight ..... -- _— - 945 94} 942 94} 
Paris, sight ....... — — *5.214 5.214 5.214 5.214 


In the foreign exchange market the exigencies of the European 
money markets were such that our bankers had to resort to the 
familiar tactics of recent years to prevent gold imports on a large 
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scale at a time when they would have caused panicky conditions in 
London, Parisand Berlin. The borrowing on the security of long 
bills reached $45,000,000 in the fall months, against $40,000,000 in 
the previous year at the highest point. The lowest rates of the year 
were made in the spring, when much of the previous year’s accu- 
mulation of exchange was sold out on an unwilling market. The 
balance of trade in favor of the United States was so large that the 
exchange market must have declined largely in the season of produce 
exports but for the support given by the investment purchases of 
bills. As it was, the market movement from month to month was 
smaller than in many years previous, which probably is due to the 
growing importance of this country in the world’s money markets. 
Following is a record of the movements of the sterling and Conti- 
nental exchange markets during the year : 


London London London Berlin 
Month. Sight. Cables. 60-days. Sight. Paris Sight. 
Jan.. 4.843 @4.853 4.85 @4.86 4.823@4.83 94] @954 *5.19§@5.20$ 


Feb... 4.843@4.864 4.845 @4.864 4.82 @4.834 
Mar . 4.834 @4.85 
Apr . 4.834 @4.85 


943 @954 *5.199 @5.21f 
4.833 @4.85; 4.803@4.824 94$@943 *5.214 5.233 
4.84 @4.86 4.80 @4.814 944@94§9 5.213 25.24% 
May. 4.844@4.87  4.843@4.874 4.803@4.844 944@954 *5.20 @5.23$ 
June. 4.85 @4.86} 4.854@4.862 4.833@4.854 95 @95$ *5.199 @5.203 
July. 4.85 @4.86$ 4.854@4.864 4.834@4.843 95 @953 *5.183 25.20 


Aug . 4.843@4.86} 4.85404.864 4.823@4.844 94} @954 "5.193 25.214 
Sept. 4.633@4.85 4.844504.854 4.813@4.83 94,095 *5.209@5.224 
Oct... 4.84 @4.864 4.844@4.87 4.814@4.823 95 @954 *5.199 05.214 
Nov . 4.84} @4.864 4.84304.87 4.81}04.83 9430954 5.194@5.21} 
Dec . 4.844@4.85 4.843 24.85} 4.82}@4.823 941095} 5.183 @5.21} 
1898 . 4.834@4.87 4.833@4.874 4.80 @4.85} 9440958 5.183 05.249 
1897 . 4.84 4.881 4.84,@4.88$ 4.814@!.862 95 @953 5.21305.148 
1896 . 4.834 04.89} 4.833@4.90 4.80}@4.88) 943095; 5.214@5.14% 


“Less 1-16 per cent. 


Interior rates of exchange on New York are scarcely altered for the 

week as follows: Chicago, 10 cts. premium; Boston, par; Charleston, 
buying at par, selling 1-16 premium ; New Orleans, commercial $1.25 
discount, bank par; Savanrah, buying 1-16 discount, selling 75 cts. 
premium; San Francisco, 15 cts. for sight, and 174 telegraphic. 
_ Gold Movement.—On February 26th gold commenced mov- 
ing this way, and receipts continued for about three months, during 
which time $78,363,350 was received. About $10,000,000 of this arrived 
at San Francisco from Australia. Although trade balances continued 
in our favor there was no further effort to secure payment until 
August 2nd. when another season of activity brought $21,425,000 
across the Atlantic to this city. In October European rates for 
money became so high that American creditors found more profit in 
lending abroad, and the balance due this country bas continued to 
accumulate. San Francisco a of gold from Australia in pay- 
ment for grain and merchandise shipments have continued without 
much interruption, the total exceeding $40,000,000. Net imports for 
the year have been about $140,000,000. 


Silwer.—Fluctuations in price have been less wide than last year, 
the lowesc point keeping 2? cents above the bottom of 1897, and the 
highest falling 33 below the top last year. There were fewer influ- 
ences of a startling nature, and less speculation by brokers. Small 
variations in price were caused by changing conditions in the far 
East, and agitation for a gold standard in India occasioned some de- 
pression at times. The lowest point came in March, and London’s ex- 
ports to India, China. and the Straits to Dec. 15th were only 
£5,200,153, against £6,361,076 in 1897, £6,017,859 in 1896, £5,919,502 
in 1895, and £8,956,670 in 1894. Direct shipments from our Pacific 
coast to Chinaand Japan decreased, while the total value of exports 
from this city were slightly larger than last year, or about 464 
millions against less than 46 millions in 1897, about 52 millions in 1896, 
and 39 millions in 1895. The following table gives the range of prices 
each month for bar silver, the London figures being in pence: 


98. 1897. 

Month. London. New York. London. New York. 
January.... 264 @265 563 @584 29.68 @ 29.81 643 2654 
February... 253 @26} 559 @564 29.68 @ 292 645 264; 
March..... .25 26 54 @564 28.31 @ 29% 62 @64 
"eee 25.69@26.31 554@574 284 @28.44 614 @624 
a 254 @26} 554 @584 274 @28.18 60 @614 
JUNG ...00-- 26.68 @ 28+ 577 @61 274 @27} 60 @60$ 
ees 27 @27j 58% @604 263 @27.68 574 @ 604 
August. .... 27.06@28 58% @60} 233 @263 514 @58 
September... 27.68 @28% 60 @614 233 @27+ 514 @59% 
October .... 27.56@284 593@61} 25.56 @ 274 554 @594 
November... 274 @28.31 59%@61% 26 @274 564 @594 
December .. 274 @27% 59 @59.69 25.68 @ 27} 56 @604 
ao 25 @28% 54 @614 233 @29.81 514 @65% 


New York Bank Averages.—tThe position of the Asso- 
— banks at the close of the year compares with previous years as 
ollows : 


1898. 1897. 1896. 
Loans and Discounts. $712,213,100 $607,781,600 $487,673,300 
Net Deposits ....... : 814,951,800 675,064,200 §25,£37,200 
Circulation...... sone 16,236,300 15,507,200 19,760,000 
ee ose 168,965,700 104,730,700 76,768,009 
Legal Tenders....... 54,391,300 79,824,100 89,001,209 
Surplus Reserve .... 19,691,050 15,788,750 34,309,906 


This statement for three years shows a steady gain in loans and 
deposits, the final figures of 1898 far exceeding all previous records 
for this or any other year. The surplus reserve reached the highest 
point late in June when $62,206,250 was held in excess of legal require- 
ments. About the same time the specie holdings were at the to 
point of the year, $186,070,200, owing to the heavy gold imports o 
preceding weeks, and a considerable movement to this city from the 
interior. Payments to the Government on account of the bond issue 
soon reduced gold supplies in the banks, and pulled down the surplus 
reserve to $4,240,400 in September, which was the lowest of the year. 








Figures are now only slightly above those prevailing a year ago. 
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Banks not members of the New York Clearing House As-ociation 
report loans of $62,434,000, against $60,694,500 a year ago; deposits 
$70,220,800, against $65,899,300; and a surplus reserve of $3,527,000, 
against $1,975,875 at the end of 1897. 

Treasury.—It has been an extremely active year in this depart 
ment, and most satisfactory results were attained. Expenses on 
account of the war with Spain were met without difficulty, and the 3 

er cent. bond issue of $200,000,000 was subscribed for five times. 

ayments on account of these bonds have increased the gold reserve 
to nearly 250,000,000. and receipts from the war tax have equalled 
expectations. so that the first half of the fiscal year finds the deficit 
only $84.529.060. The total available cash balance is now $289,835,208, 
against $250.721,730 a year ago, and $227,053,178 two years ago. For 
December thus far the balance is as follows, the large surplus last 
year being due to $31,700,000 paid in by the Union Pacific syndicate: 

GQ) 7 








OVS, 1897 e 1RY6. 
Receipts ............-$38,450,348 $58,228,071 $25,068,055 
Expenditures ......-. 39,720,000 26,308,000 25,195,000 
Balance........ Def. $1,269,652 Surp. $31,920,071 Def. $126,945 


Foreign Finances.—The situationin Berlin is still unpleas- 
ant, although rates have fallen a fraction. London rates advanced 
sharply. In order to meet demands for gold in settlement of Russian 
accounts Berlin paid 78 shillings for gold in London. The Bank of 
England rate was 3 per cent. at the opening of the year, but advanced 
to 4 per cent. during the summer, then fell to 2} in September, but 
regained the loss quickly, and in spite of expectations did not go 
above 4 per cent. German bank rates were advanced to 6 per cent., 
but open murket discount rates are lower at 54 percent. Bullion 
holdings inthe Bank of England decreased £1,252,666 during the 
week, and the proportion of reserve to liability is 43.20 per cent., 
against 48.03 a week ago, 50.40 two weeks ago and 40 per cent. a year 
ago. Gold premiums compare with those of last week as follows: 
Buenos Ayres 108.20 against 113; Madrid 29 against 32; Lisbon 41 
against 40, and Rome 107.82 against 107.92. 

Specie Movements.—Exports of gold from the port of New 
York for the year to Dee. 24th were $10,730,610, against $29,805,851 in 
1897, and $51,970,734 two years ago. Exports of silver were $46,478,- 
906, against $45,519,174 last year, and $52,288.636 in 1896, Imports of 
gold were $98,272,838, against $13.704,895 in 1897, and $82,864,475 in- 
189. Silver imports were $2,723,083, against $3,061,539 last year, and 
2,879,027 two years ago. Total specie exports for the year from this 
city were $57,209,516, the smallest since 1890, while total imports were 
$100,995,921, far in excess of any previous year, owing to the heavy 
movement of goid this way on account of trade balances. 
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PRODUCE MARKETS, 


The vear ending to-day has been a remarkable one in these mar- 
kets. By far the most satisfactory element was the readiness with 
which other countries have taken our products. Notwithstanding 
two enormous crops in succession, both of wheat and cotton, the 
accumulation of supplies at primary points is prevented by the 
prompt demand for shipment abroad. Cotton made a new low record 
price, as was natural with such enormous yields, but some recovery 
con come with exports even greater than last year’s heavy move- 
ment. Meanwhile Americans have profited by remarkably low prices 
of coffee and sugar, due largely to the battle between great roasting 
and refining interests, which cut rates savagely in their effort to 
annihilate each other. But they all survive and the consumer con- 
tinues to receive the benefit. Grain prices are well maintained by 
eager purchasing for export. 

The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year, are given herewith: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
76.12 76.75 76.50 77.50 





Wheat, cash..... cece 


“ BER ccovs coce 74.87 74.75 74.25 75.62 
Corn, No. 2, Mixed ... 44.00 43.62 43.12 43.25 
“ “ May .. 43.75 43.50 4312 43.12 
Cotton. middl’g uplands 5.87 5.87 5.87 5.87 
” = Jan. D 5.50 


5.67 5.60 5.72 5.85 
9.50 9.50 9.50 9.50 
Bees Be... scosenns 3.70 3.60 3.70 3.70 
Coffee, No. 7 Rio...... 6.75 6.75 6.75 6.75 

The prices a year ago were: wheat, 100.75; corn, 33.75; cotton, 5.94 ; 
lard. 4.90; pork, 8.50; hogs, 3.85: and coffee, 6.62. 

Grain Movement.—tThe usual difficulty of securing daily 
figures during holidays has necessitated including with Tuesday’s 
record the movement of the two preceding days. There is a natural 
decrease from recent weeks, owing to many closed exchanges, In 
the following table is given the movement each day, with the 
week’s total, and similar figures for 1897. The total for the last 
four weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of exports: 


Lard. Western ........ 
i. Ce. sessenees 
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W HEAT. FLOUR. CORN. 
a= on = i o= Ao <n, 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
Friday....... 903,798 771,782 12,182 675,266 629,552 
Saturday .... — — — — 
Monday...... — — — —— — 
Tuesdav ..... 2,745,824 996.518 58,880 1,651,017 1,094,318 
Wednesday... 827.929 = 1,175,968 48.967 731,850 486.982 
Thursday .... 910,725 764,096 46,830 1,009,701 704,720 
Total ....... 5,388,276 3,708,364 166.859 4.067.834 2,915,572 
‘* Jast year. 4.724.995 2,276,025 287,724 3.980.147 3.537.498 


Four weeks. 30.476,857 14,018,293 1,301,400 = 17,538,401 13,927,710 
‘ Jast year. 22,404,994 9,438,854 1,269,154 15,919,853 14,404,905 
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The total western receipts of wheat for the crop year thus far 
amount to 178,180,878 bushels, against 158,755.594 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week 
were 4,459,229 bushels, against 4,285,904 last week, and 3.570.783 
bushels a year ago. Pacific exports were 1.242.275 bushels, against 
1.316,019 last week, and 1,607,894 last year. Exports of wheat and 
flour from both coasts since July 1 have been 108,424,616 bushels, 
against 114,337,967 last year. 

W heat.—Evidence of extensive disaster to crops in Europe kept 
quotations near the dollar mark at the opening of the year, but 
shrewd manipulation of option contracts at Shion carried prices up 
to $1.91 on May 10th, which was the highest point touched in twenty 
years. While Mr. Leiter gained much notoriety by this venture. he 
underestimated the ability of elevator men and transporters to deliver 
wheat at Chicago, and before the end of the month his “‘ corner” was 
most disastrously smashed, with great loss to him. By the middle of 
June the price had declined below one dollar, and gradual settling 
continued until September, when the lowest price of the year was 
reached, at 67 cents. Although the boom proved most fatal to a few 
manipulators, it was helpful to the farmers, and raised many mort- 
gages in the agricultural districts. But the benefit to growers was 
not limited to the season of speculation nor of short crops abroad. 
Better crop conditions now exist in European countries and the world’s 
yield is estimated larger than ever before, vet good prices are main- 
tained, and it is becoming apparent that the total requirements are 
increasing faster than the production. Prices averaged higher this 
year than lust. In 1897 the lowest point was 11 cents above the bot- 
tom price of 1896; 56 cents was the lowest in 1895; and the low-water 
mark of 54; was made in 1894. Net exports for the crop vear ending 
with June, flour included, were officially reported as 217,128,062 
against 145,082,646 the previous year. For the first half of the cur- 
rent crop year exports from Atlantic and Pacific ports were 108,424,616 
bushels, against 114.337,967 in the same months of 1897. The present 
American visible supply is 28,783,000 against 36,619,000 a year ago. 

Flour.—At the beginning of the year superfine winter wheat 
flour at this city was quoted $3.05, and patents $4.70. When the 
wheat boom was in full swing. these figures had advanced to $5.15 
and $6.75, but a gradual decline ever since has made the closing 
figures practically the lowest of the year, $2.40 and #3.60. During 
the heavy export demand of recent months the production at the 
four chief milling centres made new high records, but the year’s total, 
as compiled from the weekly reports of the Vorthwestern Miller, shows 
but slight gain over the preceding years: 


1806. 1897. 1898. 
Minneapolis........... 12,874,890 13,749,640 14,044,594 
Superior-Duluth ...... 3.120.945 2,532,830 2,402,822 
Milwaukee ........-<-.- 1.628.140 fy (00,954 1,814,575 
ey SED ccsccacsecsces BOR 2 636,779 2,803,700 





—— a  -—t—tst 


Total ........ccee- 20,466,185 20,620,203 21,065,691 


Corn.— During 1897 this cereal first secured foreign markets for 
much over 100,000,000 bushels, with exports of 176,916,565 bushels, 
partly on account of the failure of the rve crop abroad. Nothwith- 
standing better conditions in Europe this yearthe demand continues 
and exports have been 200,979.077 bushels. Bad weather conditions 
and prospects of reduced yield advanced the price to 41? on August 
9, which was 4} above the best quotation in 1897. There was some 
reaction later in the season, and on September 15th a decline to 33} 
occurred, but lighter interior movement and ready purchasing for 
foreign account have hardened values during the past few weeks 
until the highest point of the year was reached on Tuesday at 44 
cents. While crop reports are not so discouraging as to quantity, 
the quality of the grain is averaging low. The American visible 
supply is 18,700,000 bushels against 38,149,000 a year ago. 


Oats.—In 18% the low record price of 18} caused a reduction in 
the acreage for the next crop, and 21 cents was then the bottom. 
Nothwithstanding a fairly good yield this year. and the greatly 
increased use of trolleys, bicycles, ete., no figure lower than 24} has 
been touched. and on May 9th the price was 36 cents. 





Provisions.—Mess pork sold at $8.75 per barrel, and lard at 
5.10 ets. at the beginning of the year, and there was a gradual im- 
provement during the early months on the strength of kigher grain 
markets. Large Government contracts also had an upward influence, 
and on May 16th mess pork had advanced %3 per barrel, while lard 
sold at 7.15, and all cured meats were firmly held. Decreased 
demand for army purposes bronght some reaction, and much yellow 
fever at the South also hurt the meat market. There was improve- 
ment with the vigorous demand for export to Germany, but legislation 
against American meats in some foreign countries again caused 
hesitation. During the last two months receipts of live hogs at 
western cities have been heavy, and pork packing has far exceeded 
previous records. Dairy products bave bad the usual fluctuations 
with the seasons. Butter started the year at 20 cts. for best state 
dairy, declined to 144 in May, and regained the 20 cent price in 
November. During the last few weeks a reaction of about 2 cts. has 
occurred. Eggs fell from 26 to 10}, but reached the best prices of 
the year with the cold weather last month, and close strong at 30 ets. 


Coffee.—No. 7 Rio was considered very cheap at 9} in 1896, but 
the next year fell to 64, which was the bottom price since 1849, while 
1898 had the distinction of sales down to 54, late in March. This 
quotation is the lowest in fifty years, and considering differences of 
grade, probably the bottom price at this city. At that time the cro 
in sight exceeded the previous year’s by over two million bags, an 
there were estimates of another phenomenal yield. Speculators pur- 
chased heavily at the low price and started the rumor that a war tax 
would be placed on this commodity. The result was an advance of 
1} cts. in five days, and much realizing when the tax was not seriously 
considered. Notwithstanding large army purchases. the decline 
continued until 5} was quoted Oct. 26, bet during the last twomonths 
lighter receipts at Brazil ports have restored the 7 cent quotation 
which has been the top point of the year, although considered re 
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markably low prior to 1897. Competition between the large roasters 
threatened to reduce prices to 7} cts. in March, but the price was 
barely held above that point. Throughout the year cheap grades of 
roasted coffee have been sold at remarkably low prices. 

Suagar.—Consumers have profited largely by the war between 
refiners. At the opening of the year raw Muscovado sold at 33, and 
crushed cost 5}, a difference of 2} cts., but at the end of November 
difficulty in securing raw grades advanced the price of Muscovado to 
4 cts., while refined sold at 53, or only 1?more. The cutting of prices 
was even more pronounced in the soft grades of cheap sugar. and it 
was estimated that for a considerable time only 34 cts. per 100 
pounds was allowed forrefining, packing, ete. Foreign beet crops have 
continued at about the average, but estimates for Germany are reduced, 
and Austria shows a corresponding gain. It has been an unfortunate 
year for growers in Louisiana, and only a moderate yield is expected 
in Hawaii. Great hopes are entertained for the coming Cuban crop, 
but it will take some years to get the plantations in good condition. 
Further successful experiments have been made in beet raising in 
this country, and many mills have been constructed, but the yield of 
beet sugar does not figure prominently in statistics. 


Petroleum.—Foreign buying has continued remarkably heavy, 
and the year’s record has been a most gratifying one for oil producers 
in thiscountry. In January 5.40 was paid for refined oil at this 
city, and crude certificates at Oil City were quoted 654. Throughout 
the year the quotations have advanced almost steadily, and the 
closing figures are 7.50 for refined, and $1.19 for certificates. Many 
wells have been opened, and the output increased, but Russia has 
not proved a serious competitor in foreign markets. 


Cotton.— It has been a most remarkable year for this product of 
the Southern States. Middling uplands was quoted 5.94 at the be- 
ginning of January, and advanced steadily, reaching 6.44 on April 
23d. At that time there were many helpful influences which more 
than counteracted the heavy movement that practically assured the 
largest crop on record. Chief among the supporting influences was 
the sudden demand from spinners abroad, who feared the war might 
bring blockaded ports and no cotton. Army buying of mules also ad- 
vanced the price of this plantation necessitv. and speculators at this 
city seized the various rumors to force option quotations, although 
conservative men expected no interruption of transportation by the 
Spanish fleet. The high figure was not long maintained, and bv 
September 26 the price had declined to 5.31, the lowest ever recorded 
since the present methods of grading were adopted. 

Early frost brought some improvement, and during the last few 
weeks it has been reported that much cotton remaimed unpicked 
owing to the bad weather. But the actual damage seems slight. 
because with every trifling advance in price there comes renewed 
activity on plantations and increased receipts. The crop year ending 
Sept. Ist gave a yield of 11,200,000 bales, according to the best 
xuthorities. which was far in excess of any previous record. The 
official statement of the crop, issued last week, was about 300.000 
bales less than these figures, but limited faith is placed in the Gov- 
ernment publication. What the current crop will be is still a matter 
of conjecture, although some idea may be formed from the amount 
already in sight, which is 350,000 bales larger than at the correspond- 
ing date in any previous year. The latest figures of visible supply 
of American cotton are as follows: 


’ In U.S. Abroad & Afloat. Total. Dec. Ine. 
1898, Dee. 23.. 2,137,833 2,645,000 4.782.833 423.728 
1897 ‘6 24... 1,867,829 2,088,000 3,999,829 493.995 
1896, * 25.. 1,961,657 1.884.000 3,845,657 347,898 
1895, * 26.. 1,753,114 1,964,000 3,717,114 303,205 
1894, ** 27.. 1,985,551 2.509.000 4,494,551 617,867 


On Dee. 23rd 7.217.144 bales had come into sight, against 6,860,552 
last year, 4,795,804 in 1895, and 6.820.952 in 1894. During the last 
week port receipts have been 28.002 bales, against 293,832 in the same 
week of 1897. 176,324 in 1895, and 251,854 in 1894. Takings by northern 
spinners to Dee. 23rd were 1,122.56 bales, against 1,162,317 last year. 
938,403 in 1895, and 1,359,754 in 184. 
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THE INDUSTRIES. 


After six months of daily reports, it is useless to say that industries 
on the whole are doing better than in any previous year. The record 
in the year 1898 surpasses all others in every branch of which definite 
information is now obtainable, and December reports indicate a 
higher rate of production than in any other month this year in every 
industry. 

Fron and Steel.—The following statement shows the weekly 
output at the beginning of each month, as reported by the Jron Age: 


WEEKLY OUTPUT OF PIG IRON, 
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the statement of Dee. Ist, with allowance also for net exports of pig to 
Nov. Ist, the actual consumption in manufacture has been about 
0,943,354 tons in the second half against 5,909,589 in the first half of 
the year 1898. The year has been distinguished by extraordinary 
conservatism in prices, as the following table shows: 


IRON AND STEEL PRICES. 












































1898. 1897. 186, 1895. 1804. 18933. 1892. 

Jan IA 608 159,720 207.481 168,414 99,087 173.068 188,082 
Feb. 998 338 162.959 198.599 163.391 99,242 171,201 187,382 
Mareh. 234.430 169,986 189.583 156.979 110,166 176.978 193,906 
April 933.339 173.279 187.451 158,132 126,732 178,858 185,462 
May 934.163 170.528 189.398 156,554 110,210 181,551 177,883 
June... 225.398 168,380 182,220 157,224 62.517 174,029 173,674 
July .. 216.311) 164,064 180,532 171,194 85,950 153,762 169,151 
Aug..«< 206.777 165.378 157.678 180,525) 115,556 107,042 155,156 
Sept .. 213,043 185,506 126,500 194,029 151,113) 83,434 151,648 
Oct... 215.635 200,128 112,783 201,414 151,135 73,895 158,027 
Nov... 228.935 213,159 124.077 217,306 162,666 80,070 171,082 
Dec... 235,528 226,124 142,278 216,797 168,752 99,379 176,271 

These figures show that the production up to Dec. Ist far surpassed 


that of any other year, for the first time exceeding 200,000 tons weekly 
in every month of the year, and the weekly reports indicate no de- 


crease of output in December. 


It is safe to put the year’s output at 
11,645,000 tons, and if reduction of unsold stocks has not gone beyond 
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1898. | | 

Jan. 6....|11.75) 1.05 1.12'19.00]10,00 9.00] 95} 1.15] 1.00} 1.40} 1.10 
June 22../11.00) 1.05) 1.25 17.50}10.40) 9.10) .90) 1.15) 1.05) 1.30) 1.05 
June 29../11.00) 1.05} 1.25. 17.00)10.25} 9.00] .90} 1.15] 1.05] 1.30] 1.05 
July 6.../11.00) 1.07) 1 25 17.00/10.25| 9.00] .90] 1.15] 1.05] 1.30) 1.05 
July 13../11.00) 1.05) 1.25 .17.00|10.25] 9.00} .90] 1.15] 1.05} 1.30] 1.05 
July 20../11.00) 1.05] 1.25,17.00)10.25] 9.10] .92) 1.15} 1.05) 1.25! 1.05 
July 27../11.00) 1.05} 1.25 17.00/10.25) 9.00} .90| 1.15] 1.05} 1.25) 1.05 
Aug. 3 ../11.00, 1.05] 1.25 17.00]10.25) 9.00] 90! 1.15] 1.05] 1.25! 1.03 
Aug, 10../11.00, 1.05) 1.25 18.00)10.25) 9.00; .90) 1.20) 1.05) 1.25) 1.05 
Aug. 17..{11.25) 1.05) 1.25 18.00)10.40) 9.35] 1.00) 1.20} 1.10} 1.30) 1.05 
Aug. 24../11.25) 1.05] 1.25 18.00/10.50, 9.25] 1.00) 1.20) 1.10! 1.30} 1.05 
Aug. 31..)/11.25, 1.10) 1.30 18.00)10.55, 9.35) 1.00, 1.20) 1.10 1.30, 1.05 
Sept. 7 ../11.25) 1.10) 1.25 18.00:10.50, 9.35) 1.00 1.20) 1.10 1.30) 1.05 
Sept. 14.11.25. 1.05] 1.25 18.00 10.50, 9.35) 1.00 1 20) 1.10} 1.30; 1.10 
Sept. 21 .|11.25! 1.10) 1.30/18.00/10.40! 9.35| 1.05] 1.20] 1.10) 1.35) 1.10 
Oct. 5 ...)11.25, 1.10) 1.30)18.00)10.40) 9.25] 1.00] 1.20] 1.10) 1.35) 1.10 
Oct. 26...)11.25) 1.10) 1.27|18.00/10.25) 9.25] .95] 1.20] 1.10) 1.30) 1.10 
Nov. 2 ...{11.25) 1.10) 1.27)18.00,10.15] 9.25} .95] 1.20] 1.10) 1.30) 1.10 
Noy. 9 ...{11.25) 1.10) 1.27/18.00/10.15] 9.15] .95] 1.20] 1.10! 1.30] 1.10 
Nov. 16 ..{11.25) 1.10) 1.27/18.00/10.10) 9.15] .95] 1.20] 1.10) 1.30] 1.07 
Nov. 23 ../11.25. 1.10) 1.2718.00 10.15! 9.25} .93] 1.20] 1.10) 1.25] 1.07 
Nov. 30 .../11.25 1.100 1.27/17.50 10.40) 9.25] .95} 1.20} 1.10! 1.25] 1.07 
Dee. 7..../11.50 1.10) 1.27.17.00 10.50! 9.25] .95) 1.20) 1.10] 1.25) 1.07 
Dee. 14...)11.50 1.10) 1.27,17.00 10.65) 9.35) .95) 1.20) 1.10) 1.25) 1.10 
Dec, 21.../11.75' 1.10. 1.27,17.00 10.60 9.40) 95! 1.20] 1.10) 1.30} 1.10 
Dee. 28. ../11.75 1.10) 1.30.17.00 10.75! 9.50) .95! 1.20] 1.10! 1.35] 1.10 








The table of Comparisons fixes the general average of prices of pig 
iron at 50.8 per cent. against 48.8 January 1, a rise of about 2 per 
cent., but from the lowest point in the year a little more. The aver- 
age cost of products of iron and steel has risen to 46.7 per cent., which 
is 1.0 per cent. lower than September 22d, but about 25 per cent. 
higher than January Ist. The extreme steadiness of prices is 
obviously due to the restraining influence of a great foreign demand, 
never before felt so largely, for exports of iron and steel products 
have amounted in value during ten months of the year to $87,000,000. 
The week’s returns indicate heavy sales, of pig at Chicago and Pitts- 
burg, with the brightest prospect ever known at Philadelphia, billets 
in heavy demand at #16,25 at Pittsburg, with sales of 50,000 tons, the 
heaviest demand for plates ever known, the recent advance of two 
dollars per ton being fully sustained, and unprecedented orders at 
Philadelphia; bars stronger at Chicago, mainly because of heavy car 
building, though the eastern association has advanced prices to 1.024 
for common, 1.10 for refined, and 1.15 for test iron, without quota- 
ions for steel. Heavy contracts for the future have been made at 
Pittsburg at 1.55 for No. 27 black sheets, and the pipe works have 
advanced the price 2} percent., with an outlook never better. 

The Coal Trade.—The year 1898 has been an unsatisfactory 
one in the anthracite coal trade, though the production has been held 
down to about 43,500,000 tons. The trade suffered from the con- 
stantly increasing competition of the bituminous product, and from 
the larger use of gas for domestic purposes. This week the price of 
coal in western markets has been advanced 25 cents per ton, to take 
effect on deliveries after January Ist, but the New York market is 
still quoted at $3.80 net per ton, f. 0. b. The demand here is small, 
but the stock in the hands of wholesale dealers is not increasing. 

Stove coal sold at the beginning of the year at $3.75, and closes at 
$3.80. It sold at as high as $4.10 in June, and as low as $3.60 in Oct. 

Coke.—The Connelsville output is very heavy, 155,000 tons for 
the week, and furnace is quoted at $1.60, though outside makers are 
offering at $1.25, with foundry at $1.75 and upward. 

Minor Wetals.—Tin is higher at 18.55 ets., and copper firm at 
12.9 ets. for Lake, London speculation controlling at present. Lead 
is active at 3.85 ects. The tin plate combination has had trouble in 
fixing prices. but current quotations are a shade higher at 2.87} ets. 

Jotion Goods.—The year 1898 opened under unfavorable 
auspices in all departments. Business had been poor and stocks had 
accumulated. Early in the year the general demand showed prom- 
ise of overtaking current rate of production until fear of war with 
Spain exercised a restrictive influence. Meanwhile there had been 
labor troubles in New England, resulting in a prolonged strike at 
New Bedford, which relieved the market of accumulations in the 
finer cotton goods. The war itself created a spasmodic demand for 
drills, ducks, sheetings, ticks, ete., and furnished employment for 
mills which otherwise would probably have lain idle. This demand, 
while helping the market in special directions was, of no avail in 
others, and the general tendency of prices was downwards, carrying 
the average lower than ever before in the cotton goods industry. 
Manufacturers had also to contend against a declining market for raw 
material to the lowest price ever known. The record for the greater 
part of the year was thus one of disappointment, of poor regular 
trade, of low prices and of scanty if any profits to manufacturers. 

The close of the war marked a diminution of demand for special 
requirements, and low ebb in general conditions. Close upon its 
heels, however, there developed an unusual buying of heavy brown 
cottons for export. Affairs in China had become more settled, mer- 
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chants there had regained confidence, and the low prices of American 


cottons presented a tempting opportunity to make good previous in- 
activity. Extensive purchases were made for export in October and 
November, clearing the market of heavy sheetings and drills, and 
bringing about a mature improvement in prices. Previous short 
time in various directions had their influence, and home buyers tak- 
ing alarm have during the past three months been more liberal 
purchasers, mostly at advancing prices. 


While the change in the general market for cotton goods has been 
pronounced, the most remarkable alteration in condition has been in 
the print cloths division. Atthe begining of the year there was an 
enormous stock on hand and prices of regulars 2}cts. on January Ist 
declined to 1j cts. in May. Print cloth manufacturers repeatedly 
threatened short time but did nothing, finally pooled stocks, entrusted 
selling to a committee and agreed upon a curtailment of about 33 per 
cent. This was followed by active buying which has practically cleared 
up all supplies, sold the mills ahead some two months to come and 
raised prices at the close to a basis of 23 cts. for regulars, with good 
prospects. This influenced finished goods, and the prints division is 
showing it unmistakably. 


PRICES OF COTTON GOODS. 
























































£ - (8 |S |S | es | 
eg| 22 /8./e¢]/3¢/4 |/a135| a! 
$5|/ og | @4/ 34 | He] B85) 3 | Esl of 23 
$5\ 22 | §4#/ 45) 4;| $2) B | 58) 88 89 
Yea, | £5/ 22 | 2/28) 28) 668|/% | 7S | Be Be 
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SES! og | Ma! 34] 3B] Bel 8 2S | 23! 86 
ae 35 o” | 23 25 = - | | S\i- 
2 | Bala | 21/8 S| me 1A _ 
pa im | a | m | | 
1897, | 
Jan. 1.....| 5.37 | 16.00 | 5.25 | 6.65 | 6.18 | 4.12 | 4.50 | 5.37 | 4.75 |10.50 
June 5 ....| 5.12 | 15.25 | 5.00 | 6.31 | 5.70 | 3.75 | 4.50 | 5.25 | 4.50 |10.00 
Sept. 18...) 5.25 | 16.50 | 5.25 | 6.41 | 5.70 | 4.12 | 4.50 | 5.37 | 5.00 |11.00 
Dec. 22....| 4.75 | 14.80 | 4.37 | 5.86 | 5.25 | 3.75 | 4.25 | 4.75 | 4.50 |10.00 
1898, 
Jan. 19....| 4.75 | 14.80 | 4.37 | 6.00 | 5.25 | 3.75 | 4.25 | 4.75 | 4.50 110.00 
26.2...) 4.50 | 14.80 | 4.37 | 6.00 | 5.25 | 3.50 | 4.25 | 4.75 | 4.50 10.00 
Feb. 11....| 4.50 | 14.80 | 4.37 | 6.00 | 5.25 | 3.67 | 4.25 | 4.75 | 4.75 10.00 
April 27...) 4.37 | 14.80 4.50 | 6.00 | 5.25 | 3.50 | 4.00 | 4.50 | 4.75 10.00 
June 3....| 4.50) 15.75 | 4.67 | 6.00 | 5.25 | 3.50 | 4.00 | 4.50 | 5.00 10.00 
June 15 ...| 4.50 15.75 | 4.67 | 5.62 | 5.10 | 3.50 | 4.00 | 4.50 | 5.00 10.00 
Aug. 5 ....| 4.50 15.75 | 4.75 | 5.62 | 5.10 | 3.50 | 4.00 | 4.50 | 5.00 10.00 
Aug. 20 ...) 4.50 15.75 | 4.75 | 5.62 | 5.10 | 3.50 | 4.00 | 4.50 | 5.00) 9.50 
Sept. 1 ..../ 4.37 15.75 | 4.75 | 5.62 | 5.10 | 3.50 | 4.00 | 4.50 | 5.00 | 9.50 
Sept. 8 ....| 4.37 | 15.75 | 4.75 | 5.62 | 5.10 | 3.37 | 4.00 | 4.50 | 5.00 9.50 
Sept. 24...) 4.37 15.75 | 4.75 | 5.62 | 5.10 | 3.37 | 4.00 | 4.37 | 5.00 9.50 
Oct. 8 ....-| 4.37 | 15.75 | 4.79 | 5.62 | 5.10 | 3.37 | 4.00 | 4.25 | 5.00 9.50 
Nov. 9 ....| 4.37 | 15.75 | 4.75 | 5.62 | 5.10 | 3.37 | 4.00 | 4.25 | 5.00 | 9.00 
Nov. 17...) 4.37 15.75 | 4.75 | 5.15 | 4.75 | 3.37 | 4.00 | 4.25 | 5.00 9.00 
Dec, 3... 4.37 15.75 | 4.75 | 5.23 | 4.75 | 3.37 | 4.00 | 4.25 | 5.00) 9.00 
Dec. 10....) 4.37 15.75 | 4.87 | 5.23 | 4.75 | 3.37 | 4.00 | 4.37 | 5.00 | 9.25 
Dec. 17....) 4.37 15.75 | 4.87 | 5.23 | 4.87 | 3.50 | 4.00 | 4.37 | 5.00 9.25 
Dec. 21....| 4.59 | 15.75 | 4.87 | 5.42 | 4.98 | 3.50 | 4.00 | 4.50 | 5.00 | 9.25 
Dee. 28....'4.50 15.90 | 4.87 '5.42° 4.98 3.50 4.00 ' 4.50' 5.00) 9.25 


\ 


Staple prints during the greater part of the year descended to a 
lower scale tran before, while in fancy prints much business was done 
at concessions. Even up to the opening of new spring prints some two 
months ago the situation was discouraging, but since then the demand 
has improved materially, and prices have developed an upward ten- 
dency, such as prints have not shown for several seasons past. The 
gingham division of the market has been uniformly better than in 
recent years. The production of these had been severely cut down, 
several gingham mills having gone entirely into other branches of the 
industry, and one or two out of business altogether. This year has 
shown ginghams in renewed favor, so that manufacturers have had 
no difficulty in disposing of their products at steady prices. In 
denims, ticks, checks and stripes, cheviots, cottonades, plaids, ete., 
the market has quoted poor results. and still lags behind other 
divisions. The consumption of bleached cottons has been seriously 
checked by fashion’s diversions, showing more improvement. 


W col.—No seventh son is needed to explain why wool has been 
weak with small transactions in 1898. Prices were hoisted before the 
year began for far beyond consuming demand, and quite regardless 
of the well known fact that mills held extraordinary stocks of cheap 
wool. While they were able to use such wool conveniently, holders 
still hoisted prices until the middle of February. Entire absence of 
buying staggered them, and prices began to sag. But dealers had 
little conception of the enormous stocks on hand, now said to be 
279,000,000 Ibs. in dealers’ hands by the Wool & Cotton Reporter, and 
yielded quotations too slowly to help themselves until late in the 
year, when reduction of about 2 cts. prompted heavy buying by the 











mills. The sales for several years have been as follows: 
1898. 1897. 1896. 1895. 

Jan ..cccceccee§ 36,782.470 $50,111,300 $28,579,730 $24,579,600 
eee ‘ 19,167,600 $2,753,000 16,579,100 2» 366.800 
a 8,877,600 55,886,200 12,023,950 20,982,576 
BOTs 00600604 8,651,500 49,747,850 16,984,200 24,725,000 
re . 12.744.500 0,621,400 12,254,000 20,159,350 
at las 10,193,300 41,197,000 14,372,281 23,768,200 
iii etn dias 95,305,800 58,161,500 9,958,750 38,557,150 
[Se 16,728,655 57,669,232 11,226,500 =. 29,135, 602 
eran 12,610,400 66,501, 100 28,792,000 31,021,000 
ER 25,696.300 46,351,990 46,881,100 32,805,903 
Sr 29,078,400 24,164,500 28,074,400 21,457.600 
RL 26,924,600 °6,134,700 16,937,600 21,580,200 

Total.... 932 461,131 $535,299,772 $242,623,611 $311,148.98] 


With the mills fairly active, not using stocks purchased in 1897, 
the consumption must have run beyond 325 million lbs. by the mills 











depending on eastern work. Instead, the sales indicate hardly two- 
thirds of that quantity taken from the works, but with ample allow- 
ance for their use of previous stocks the consumption may have 
been no more than 10 or 15 per cent. lower than in 1892. The market 
for goods was steady, even at some sacrifice of business, until wool 
began to decline, and it has yielded only 2 per cent. for the year, 
although wool at the latest quotation is 7 per cent. lower than in 
January, but in the earlier months the mills used cheaper wool and 
bought none. 


Woolen Goods.—The woolen goods division opened with the 
prestige of an active business and advancing prices in 1897, and with 
the general belief on the part of manufacturers that 1898 would carry 
the movement still further. Business in January hardly came up to 
their expectations, and that dissappointment was followed by a whole- 
sale cancellation of orders in February and March, leaving man 
mills presumably well covered by contracts, with unsold stocks on 
hand. The upward movement was at once succeeded by irregularity 
in petecs, resulting by the end of the first half of the year in open 
declines in a number of staple products. 


PRICES OF WOOLEN GOODS. 
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Pe | 42 | ss \o4| 3| fa | o3/98/ox| Z 
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1897. 
Jan. 1......] 874| 90 | 1.05 | 21 | 423) 21.00] 1.10] 143] 65 | 85 
July 24.....] 85 | 80 1.074] 224) 423] 21.00] 1.10] 14 | 674! 87% 
Dee. 31.....] 1.273} 1.15 | 1.20 | 324} 45 | 23.50] 1.20] 164] 75 | 95 
1898 
Jan. 6......| 1.274) 1.15 | 1.20 | 324] 45 | 23.50 | 1.20] 163) 80 11.00 
Feb. 5......| 1.27$} 1.224) 1.25 | 324) 45 | 23.50] 1.20] 164) 80 |1.00 
Feb. 19.....| 1.274] 1.225] 1.25 | 324] 474) 23.50 | 1.20} 164} 85 [1.00 
March 19...] 1.27}; 1.224) 1.25 | 324) 474 23.50 | 1.20) 16}) 85 |1.00 
April 21....| 1.25 | 1.22}| 1.25 | 324] 474] 23.50 | 1.20 | 164! 85 /1.00 
April 28....] 1.25 | 1.224] 1.25 | 30 | 473) 23.50 | 1.25 | 164) 85 |1.00 
May 18.....| 1.25 | 1.224] 1.25 | 30 | 474] 25.00 | 1.25 164) 85 |1.00 
May 31.....} 1.25 | 1.20 | 1.25 | 30 | 47$| 25.00 | 1.25) 152 85 |1.00 
June 15....} 1.20 | 1.20 | 1.25 | 30 | 474} 25.00 | 1.25) 15%) 85 |1.00 
July 16 2...) 1.20 | 1.10 | 1.25 | 30 | 474) 25.00 | 1.25 | 15%/ 85 | 97 
Aug. 20....] 1.20 | 1.10 | 1.30 | 30 | 474) 25.00 | 1.25 | 144) 85 7 
Aug. 27....| 1.20 | 1.00 | 1.30 | 274 474) 25.00 | 1.25} 144 85 | 97% 
Sept. 10....] 1.15 | 1.00 | 1.30 | 274) 474) 25.00 1.25 144 85 | 97% 
Sept. 17....] 1.15 | 1.00 | 1.30 | 25 | 474] 25.00 | 1.25 | 144) 85 | 974 
Sept. 24....} 1.15 | 1.00 | 1.30 | 25 | 45 | 25.00 1.25] 144) 85 | 97% 
Oct. 29 ....} 1.15 | 1.00 | 1.30 | 25 | 45 | 25.00 1.25) 134) 80 | 97% 
Dee. 28 ....' 1.15 | 1.00! 1.30! 25 | 45 125.001 1.15! 134! 80! 974 




















The light weight season brought no material relief as buyers were 
slow to commit themselves. and business was confined within con- 
servative limits. The raw wool market broke, and buyers used that 
as an argument for lower prices for goods. Such staples as clays, 
serges and cheviots gave way from 5 to 10 per cent., and at the close 
of the year indications all point to a general decline of that extent at 
least when the new heavy weight goods are fairly placed upon the 
market. In the dress goods division results have been equally dis- 
appointing. Sales have been below the average, with considerable 
curtailment of production, and prices at the close are in most direc- 
tions 5 to 10 per cent. lower than at the opening of the year. 


Boots and Shoes.—The market is still hindered by doubts 
whether prices of leather or of boots and shoes can be maintained. 
But the table of prices shows that there has been some reduction 
during the yearin spite of higher prices for hides, and the great pro- 
duction shows that manufacturers, notwithstanding all complaints of 
loss in every contract, have found reason to continue an advance in 
the output. Prices have been as follows : 


PRICES OF BOOTS AND SHOES. 
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eG! 23) 2) 2- 2/52) ea | 22) a2 | 20 24 32 
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“e| £7 | 5" | 33/27/37 "2 72/73 [Be Beez 
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1895. | i 
Jan. 1..| 90 | S74)1.10 | 85 {1.00 [1.70 |1.15 1.20 2.15 | 80 60 \72 
1806. 
May 21.| 90 s74)1.10 85 |1.00 {1.70 |1.15 (1.20 [2.15 | 80 60 \72 
1897. | 
Jan. 1../1.074/1.00 em 974)1.10 |1.75 }1.30 [1.35 |2.223) 874/65 80 
1898. | | 
Jan. 1../1.024} 9741.15 | 92§]1.10 ]1.75 |1.274/1.324/2.25 | 874/673 774 
July 6.100 | 97h 1.17$) 95 [1.10 |1.72$/1.274)1.32$)2.27§] 85 165 (75 
July 13.1.00 | 975 1.174) 95 [1.10 [1.75 |1.274]1.324]2.274] 85 |65 (75 
July 27.)1.00 ; 974)1.174; 95 (1.10 (1.72$)1.27$ 1.324 2.27% 85 (65 175 
Aug. 10}1.00 974)1.174 95 1.10 1.70 1.274 1.324 2.25 a5 65 75 
Aug. 2411.00 | 974/1-17}} 95 [1.10 1.70 |1.274 1.32)'2.274 85 '63 (75 
Aug. 31)1.00 | 974)1.15 | 95 [1.10 1.70 (1.27) 1.32)/2.274, 85 (65 7 
Sept. 15|1.00 | 974/1.17$] 95 |1.10 1.70 (1.274 1.324 2.274) 85 65 (73 
Sept. 2911.00 | 974)1.17}} 925 1.10 1.70 | 1.27) 1.32) 2.25 | 85 163 75 
Oct. 14/1.00 | 9741.15 | 924)1.10 1.70 |1.27) 1.32)2.95 | 85 65 75 
Ovet 21)1.00 | 9751.15 | 9251.10 1.70 1.274 1.324 2.224 85 65 75 
Nov. 3 ../1.00 | 974)L.15 92$/1.07) 1.70 1.274 1.322 2.224 85 65 75 
Nov. 9 .| 974) 95 [1.15 | 924,1.074 1.70 |1.27$ 1.324 2.224, 85 65 (75 
Nov. 23) 974 95 [1.15 | 92$)1.074 1.70 (1.25 {1.30 2.228) 83 65 (75 
Nov. 30) 974 95 (1.15 | 924,1.0748 1.70 1.25 1.30 2.224 85 624.75 
Dee. 14 974) 99 [1.15 | 9251.07$ 1.70 (1.25 (1.30 2.224 85 65 7 
Dec. 28) 974) 95 §1.12$) 924:1.07) 1.70 (1.25 (1.30 12.224 85 65 |78 
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Leather.—While the following table shows remarkably steady 
prices for leather during the year, it is but fair to say that large sales 
have been made at times to manufacturers at prices not known, 





























which have enabled them to continue work on an increasing scale : 
PRICES OF LEATHER. 
is¢ I3Bsle = So lew ss of ms 
ise | $213. | Sel 3) 2 1 sg/a | ab] a 
2o\ 0 | 22/673] M a Ze] Es | sé le 5 
mS2) 55/82 (S28) ~ S25) s8| O83 | ax S24 
DaTE,. SR A2| 3 33° S MSS a3 oS | we lees 
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1897. 
Jan.1......| 19 | 184) 29; 22; 16; 13); 13); 11¢ 11) 20 
1898. 
Jan. 5.....-| 193! 19 | 28} 25; 18); 123 15; 12)| 114 193 





Sept. 2.....| 19] 19] 274] 254] 18] 13] 15] 12] 13| 20 
Sept. 8.....| 19}] 19 | 28] 254] 18] 13] 15] 12] 13] 20 
Sept. 21....| 19 | 184] 274] 254] 183] 13] 15 | 12] 13] 194 
Sept. 28....| 19 | 18}| 274] 254] 184] 124! 144] 12] 123) 193 
October 8..| 19 | 184| 27 | 254] 184] 124] 144) 114] 124) 194 





October 14.| 193] 184] 27] 254] 184] 12 | 144) 114] 124) 194 
October 28.| 194] 184] 27] 254] 184] 114! 143) 114] 12] 19 
Nov. 3.....| 194] 184] 27] 25 | 184] 114! 143) 114] 12] 19 
Nov. 10....| 19 | 18}| 27] 25] 184 114! 143) 114) 12) 18} 
Nov.17....| 19 | 18 | 274| 25] 183} 114] 143) 114] 12] 18 
Nov. 24....| 19 | 18] 274] 25 | 184] 11 | 144) 114] 12] 18 
Nov. 30....| 19 | 18 | 264] 25] 183] 11] 144) 114} 12] 18 
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«0: 20 
Dec. 7 .....| 19| 18 | 264] 25 
Dec. 2] —— 18 264| 25 184) ll 14 114; 114) 18 
ee. Be wccol: ae 18 26 25 183) ll 14 113!) 114 18 
































Hides.—The Chicago market has been singularly unreasonable 
all the year. Presumably it has banked upon the deterrent influ- 
ence of duties as to certain imports of certain qualities,*for actual 
receipts of hides at western points have been but moderately smaller, 
while quotations have remained strong all the year, and are stronger 
at the close than January Ist, as the following will show: 


HIDES, PRICES AT CHICAGO. 













































































PACKER. COUNTRY. 
t 7 + 
- esi | os os z as etliesli at 
_— a: s¥)eos|=S/E\| @ | cS) cz) 5%] of 
Ae\AZ\ 24) ¢7\¢8 || 4 |\Adg|Ae AE | AZ 
~ 415 = aoe } = = ~ t) 
= cs i= = = 7, = = 
A BIS ~ - ~ 
898. | 
re. eieiteenl es | 103 9 | 11 | 93 10 | 94 92) 103) 103 
July 6..... area 12}, 113, 10 | 113) 104) 103) 104) 104] 11 | 12 
July 13 ...........--| 12 | 114] 10 | 11 | 104) 103) 104) 103) 11 | 12 
eee 12 | 114) 9}) 11 | 104) 104) 104) 104) 11 | 12 
July 27 ....ee-eee---| 119) 114} 94) 11 | 10 || 103} 104! 104] 11 | 12 
SN eens: 113) 114) 9$) 11 | 10 |) 105! 103) 103) 11 | 12 
August 10 ..........| 11¥| 11 | 94) 11 | 93); 10}) 103) 104) 11 | 12 
August 17 ..... weeee| 113) 11 | 93) 11 | 9$!) 104] 104) 104] 11 | 12 
Beth Sh. .ccccseces 11g, 11 | 9) 113) 9%) 103! 103) 10-| 11 | 12, 
EE Oh cc cnennmend 114, 10§; 93) 11 | OF) 10%) 10) 10 | 11 | 12 
September 14 .......| 11$/ 11 | 9} 114) 9$)) 103) 10 | 10 | 11 | 12 
September 21 .......! 113! 11! 94! 114) 9%) 10}! 10 | 108! 11 | 12) 
September 28 .......| 113| 10%} 93) 113) 9%}) 103) 10%) 103) 11 | 12 
October 5 ....ceceeee| LIE} 10%} 94! 114) 93]) 104) 104) 104) 114, 12} 
October 12 ......-...| 11%} 10¥| 94) 113) MF) 10%) 103) 104) 11 | 123 
October 19 ....... woe} 11Z) 10%) 93) 114) 94)| 103) 103) 10 | 11 | 123 
October 26 .......... 113} 103} 9 | 113} 93)| 10 | 103) 10 | 113 124 
November 2.......--| 114} 104) 82} 11 | 93]/ 10 | 93] 9%) 114) 123 
November 9.........} 11 | 103) 84] 11 941) 94) 94) 98) 114, 124 
November 16.......-. 11 | 104} 84) 103} 94}; 10 | 93] 9%) 114 123 
November 23......-.| 114| 10$| 83) 11 | 9%); 10 | 94) 9%) ile, 123 
November 30.......-| 114; 104} 9 | 11] 94} 10} 94) 93% 11g, 124 
December 7 .......--| 114) 104) 9 | 11 | 94)| 10 | 94) 94] 11¢) 124 
December 14 .......-| 114) 103} 8%) 11 | 94// 10 | 94) 94) 11 | 12} 
December 21 ........| 114/ 104) 8%) 11 | 94]) 10} 98) 94) 11 | 124 
December 28 ........ 114! 103} 9 | 10%) 93]! 10 | 93! 9g! 11! 124 





The comparison of prices which follows shows that hides have 
advanced but 1.4 per cent. during the year, while leather has declined 
4 per cent., and boots and shoes have declined 1.5 per cent. Evi- 
dently the hide business is pushed beyond demands of consumers. 


COMPAR'SON OF PRICES. 

The following are percentages of all quotations in each class, those, 
of distant dates, hides, leather and boots and shoes to Jan. 1, 1888, 
iron and its products to Jan. 1, 1887, and the others to Jan. 1, 1860. No 
allowances are here made for great improvements in the qualities of 
goods quoted : | 












































: Lea- IRON. | Wool- Cot- 

| Date. | Hides. ther,| 2: & 8. Pig. | Prod. Wool.| (. 4 |Cotton tons 
Jan. 1 .| 132.52 | 95.03 | 88.13 | 48.8 | 45.5 | 63.7 | 61.4 | 54.0 | 50.8 
Jan. 19.) 137.13 | 96.52 | 88.13 | 48.1 | 46.4 | 63.7 | 62.1 | 53.4 | 50.9 
Feb. 2 .| 138.15 | 97.74 | 88.13 | 48.1 | 45.3 | 64.1 | 62.7 | 54.0 | 50.4 
Feb. 16) 137.62 | 97.57 | 89.31 | 48.8 | 45.5 | 64.1 | 63.3 | 56.8 |.50.8 
Feb. 21) 136.97 | 97.78 | 88.92 | 48.8 | 45.7 | 64.1 | 63.3 | 56.8 | 50.8 
Mch. 30) 127.03 | 95.97 | 86.48 | 48.8 | 45.1 | 60.0 | 63.3 | 56.3 | 50.8 
Apl. 13.) 125.33 | 95.34 | 86.08 | 48.6 | 44.8 | 60.0 | 63.3 | 56.3 | 50.8 
Apl. 21.| 126.38 | 95.69 | 85.91 | 48.6 | 44.8 | 60.0 | 62.9 | 58.5 | 49.9 
Apl. 30.| 128.66 | 95.90 | 85.91 | 48.2 | 45.3 | 59.4 | 63.1 | 57.9 | 49.9 
May 10.| 136.42 | 97.98 | 85.91 | 48.3 | 45.3 | 58.7 | 63.1 | 57.9 | 49.4 
May 18.) 143.32 | 99.28 | 85.91 | 48.2 | 45.3 | 58.7 | 63.4 | 58.5 | 49.7 
4 June 1./ 143.97 | 97.90 | 86.08 | 48.1 | 45.6 | 57.4 | 63.3 | 59.6 | 50.0 
June 15) 145.60 | 97.94 | 87.45 | 48.4 | 45.7 | 57.6 | 63.1 | 59.1 | 49.6 
July 1.| 144.30 | 97.64 | 87.53 | 47.9 | 45.2 | 57.6 | 63.1 | 56.8 | 49.6 
July 31) 140.22 | 97.86 | 87.45 | 47.9 | 44.9 | 58.1 | 62.5 | 55.1 | 49.6 
Aug. 31) 137.78 | 97.21 | 87.28 | 49.4 | 46.8 | 58.2 | 61.3 | 52.3 | 49.5 
Sept. 22) 139.41 | 95.71 | 87.45 | 49.2 | 47.7 | 57.6 | 60.4 | 50.5 | 49.1 
ov. 1.| 135.18 | 93.77 | 86.75 | 48.6 | 46.7 | 57.4 | 59.8 | 48.2 | 49.0 
Nov. 16} 132.30 | 93.11 | 86.50 | 48.5 | 46.5 | 57.4 | 59.8 | 48.8 | 48.1 
Nov. 23] 134.20 | 92.70 | 86.06 | 48.6 | 46.3 | 57.4 | 59.8 | 49.5 | 48.1 
Nov. 30) 134.68 | 92.35 | 85.87 | 49.6 | 46.0 | 56.1 | 59.8 | 50.5 | 48.2 
Dee. 7.) 134.68 | 91.63 | 85.87 | 49.6 | 46.0 | 56.1 | 59.8 | 51.1 | 48.6 
Dec. 14} 134.68 | 91.63 | 85.87 | 50.0 | 46.2 | 56.1 | 59.8 | 52.8 | 49.0 
Dec. 21) 135.18 | 91.55 | 86.15 | 50.4 | 46.4 | 56.1 | 59.8 | 52.8 | 49.8 
Dec. 28' 134.47 ' 91.36 ' 86.00! 50.8 | 46.7 ' 56.1 ' 59.3 | 52.8 | 49.9 
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FAILURES AND DEFAULTS. 


Failuresin the United States for the week are 252, and in 
Canada 22, tetal 274, against 289 last week, 292 the preceding week, 
and 416 the corresponding week last year, of which 395 were in the 
United States and 21 in Canada. Below is given failures reported by 
sections this week, the two preceding weeks, and for the correspond- 
ing week last vear: 

Dec. 29, ’98. 





Dec. 22, 98. Dee. 15, ’98. Dee. 30, ’97. 


ver Jver Over Over 
$5,000 Total. $5.000 Total. $5,000 Total. $5.000 Total. 
es 13 83 17 98 16 97 24 131 
BOUtR.cccce 37 99 24 74 6 80 9 149 
 —_—- 21 50 22 69 12 56 9 Q4 
Pacific ..... 3 20 5 17 1 28 1 21 
ares 74 252 68 258 34 261 43 395 
Canada .... 9 22 2 31 1 31 0 21 


The following shows by sections the liabilities thus far reported of 
firms failing during the fourth week of December, and also the pre- 
vious three weeks. The liabilities are separately given of failures in 
manufacturing, in trading, and in other concerns, not including those 
of banks and railroads: 

Fourth week of December. 








No. Total. Mnfg. Trading. Other. 

East ...... 90 $742,440 $380,947 $350,593 $10,900 

South ..... 70 454,551 8.500 388,564 57,487 

ncinsinn 89 1,193.36 221,502 339,566 632.300 

Total .... 249 $2,390,359 $610,949 $1,078,723 $700,687 
Canada.... 34 101,423 17,800 83,623 — 

First three weeks of December. 

No. Total. Mnfg. Trading. Other. 

Ee 267 $3,349, 772 $1.955,.325 $1,221,190 $173,257 

I ii ees 244 2,441,759 726,363 =: 1,593,204 122,192 

WHGES cccces 266 3,515,715 1,022,421 2,267,194 226.100 

Total .... 777 $9, 307.246 $3,704,109 $5,081,588 $521,549 
Canada.... 80 589,651 79,131 510,520 — 

+o< 


GENERAL NEWS, 


Bank Exchanges.—Settlements through the banks, meas- 
ured by bank exchanges, are the largest this year on record. With 
two days omitted, all cities in the United States reporting bank 
exchanges, eighty-one in number, report an aggregate of $68,203,- 
827,000. The two days remaining to complete the year will make the 
total $68,750,000,000. Eighty-three cities complete for 1897 report 
aggregate exchanges of $57,403,118,681, and sixty-seven cities in 1892, 
the largest previous year, report aggregate exchanges of $#62,321,- 
984,539. Omitting cities reporting this year and not in 1892, and the 
total this year would be $68,440,000.000. The gain this year over 
last is 19.8 per cent., and over 1892 9.8 per cent. The large in- 
crease over last year was mainly in the first half, but over 
1892 in the last five months. September this year shows 
a trifling loss compared with the heavy month of 1897, and 
April a small loss compared with 1892. In all other months gains are 
reported. Below is given average daily bank exchanges each month 
this year compared with last, and with 1892, for fourteen leading 
cities in the United States reporting to Dun’s Review: 





1898. 1897. Per Cent. 1892. Per Cent. 

JAN, secceces-$222,296,000  $164,678,000 35.0 209,481,000 6.1 
Feb.... 22... 233,956,000 149,699,000 53. 01,200,000 16.1 
March......- 193,055,000 142,044,000 35.1 181,336,000 6.5 
April......-. 175,319,000 147,194,000 19.1 187,816,000 — 6.7 
May....ec-e- 196,671,000 152,849,000 28.6 178,057,000 10.5 
JUNE ..ccceee 195,271,000 157,818,000 -+23.4 73,995,000 12.2 
July....ee--. 184,950,000 170,968,000 8.2 169,626,000 9.0 
August, .ccce 192,255,000 172,436,000 Tis 153,455,000 25.8 
Sept......2... 203,184,000 206,364,000 — 1.5 176,327.000 15.2 
Met... cecccee 208,872,000 198,496,000 +- 5.2 193,782,000 7.8 
oe .--- 249,280,000 204,942,000 +21.6 209,164,000 19.2 
i ae ---- 299,623,000 212,589,000 -++-22.1 214,100,000 21.3 
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For the week exc hanges continue to show the heavy gains reported 
earlier in the month. ‘The figures are given below: 

Five days. Five days. Per Fivedays. Per. 

Dee. 29, 98. Dee. 30,’97. Cent. Dec. 29, 92. Cent. 

Boston ......- $103,110,287 $84,942,293 21.4 $100,816,526 + 2.3 

Philadeiphia . 78,429,581 61,157,128 28.2 62,449,235 25.6 

Baltimore .... 15,786,911 13,709,139 15.2 11,028,504 43.1 
Pittsburg .... = 19,576,383 15,231,235 28.5 ; 

Cincinnati ... 10,178,400 11,262,350 — 9.6 12,617,200 —19.3 


Cleveland .... 7,122,472 6,210,570 14.7 6,463,303 -+10.2 
Chicago ...... 118,261,830 95,135,637 fo 89,048,095 —+32.8 
Minneapolis... 10,471,180 10,093,907 3.7 7,145,965 -+46.5 
St. Louis..... 26,083,417 24,914,877 + 4.7 21,198,318 -+23.0 
Kansas City... 8,745,200 8,386,488 + 4.3 9,052,277 — 3.4 
Louisville .... 5,186,114 4,872,692 + 6.4 6,536,505 —20.7 
New Orleans. 10,967,383 9,943,768 +10.3 13,026,786 —15.8 
San Francisco 14,742,572 14,316,620 + 3.0 13,077,627 +12.7 














Total....... $428,661.730 $260,176,704 +19.0 $364,693,232 +-17.5 
New York.... 886,902,463 743.208,957 +-19.3 601,908,858 --47.3 


Total all.. $1,315,564,193 $1,103,385,661 -+-19.2 $966,602,090 -+-36.1 


Foreign Trade.—The following table gives the value of ex- 
ports from this port for the week ending Dec. 27, and imports for 
the week ending Dec. 23, with corresponding movements in 18097, and 
also the last four weeks, with the total for the year thus far. and 
similar figures for 1897 : Exports. Imports. 




















1898. 1897. 1898. 1897. 
Week....cece-. $7,248,404 $5,770,067 $7,607,465 $8,290,701 
Four weeks.... 37,874,068 31,321,207 31,821,516 30,640,356 
Year...... .... 474,423,255 410,514,569 418,411,305 472,111,635 

Merchandise exports from this city decreased heavily from the 
active movement of preceding weeks, but still showsa large gain over 
the corresponding week last year. The total value of shipments 
during the year exceeded last year’s by $63,908,686. Imports fell 
slightly below those of the same week in 1897, mainly on account of 
smaller receipts of coffee. For the vear the goods imported show a 
loss of $53,700,330 compared with 1897, so that the balance of trade at 
this city is in favor of this country to the extent of $56,011,950, against 
a balance the other way last year of $61,597,066. Final reports are 
not yet available. but it is probable that the excess of merchandise 
exports from all parts of the United States over imports will amount 
to $620,000,000 this year, or nearly double the balance in our favor last 
year which was at that time considered phenomenal. 

Itema.— Messrs. Redmond, Kerr & Co., of New York, offer 
$4,000,000 terminal and improvement 4 per ‘cent. bonds of the New 
York, Lackawanna & Western Railroad. The total issue is $5,000,000, 
secured on the Buffalo terminals and on the main line from Bing- 
hamton to Buffalo. Interest and principal is guaranteed by the 
Delaware, Lackawanna & Western. 
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STOCKS AND RAILROADS. 


Stocks.—The stock market this week displayed very unusual 
activity for the end of the year, and the tone was generally strong 
in spite of large sales to take profits shown by the recent advances. 
There was no market on Saturday, and at the opening on Tuesday 
after the holidays there was as broad and active a market as had 
been seen for months, the first half hour’s dealings exceeding 
those for a similar time on any day of the current movement. The 
dealings were well distributed through the list, but the traders were 
still chiefly attracted to the Grangers, the local traction stocks, the 
Pacific shares and the low-priced specialties, including Federal Steel 
and other iron and steel company stocks. The stimulus in the Gran- 
gers was supplied by the large gross and net earnings issued by the 
St. Paul road, while it was constantly reported that the Rock Island 
would soon make some increase in the return to its stockholders. 
London was not a large trader here on balanee. As the week ad- 
vanced new specialties were taken up, but the close showed large 
profit taking in those stocks which developed the most aggressive 
strength. The borrowing demand for the active stocks reflected a 
fair short interest outstanding. London was a good buyer except in 
the Pacific shares, which it sold for account of Germany. 





The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year for 


comparison: 1897. Sat. Mon. Tues. Wed. Thurs. Fri. 
Bklyn. Rap.... $7.25 oo — 76.75 76.25 77.37 77.62 
3: , es see 0008 — — 124.25 123.75 124.75 125.%5 
fle - 94.62 — — 119.37 119.00 119.75 120.75 
Rock Island... 89.75 — — 114.37 113.37 114.75 114.00 
North Pacific... 21.87 — — 43.62 43.25 43.75 44.12 
es ‘“ pfd. 78.25 — — 78.00 77.00 77.37 £77.87 
Union Pacifie.. 28.75 — — 43.50 42.62 42.57 43.87 
, 88.25 — — 143.25 143.00 142.00 142.75 
ee . 140.50 — 123.37 122.87 125.12 126.25 


49.25 48.37 49.25 52.00 
Average 60.... 56.35 — — 66.73 66.48 66.97 67.04 
= 14.... 63.16 a — 72.84 72.: 72.70 73.29 
Total Sales. .159,063 — — 939,073 853,362 721,292 850,000 
The year 1898 has been one that will not soon be forgotten in Wall 
Street. It brought to the Stock Exchange a market which moved 
actively over a wide range of prices, and one which was so active and 
broad that at few times was there any special difficulty experienced by 
a large trader in turning about readily. The least interesting part of 
the year was its first few months. Then the Cuban question was a 


Federal Steel.. — 
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cloud over the situation, and the outbreak of war with Spain made 
some heavy selling. The victory of Admiral Dewey at Manila Bay, 
however, gave the market a decided upturn in May, and from that 
time the rise in prices was practically unchecked to the end of the year. 
The special stimulating factors were the ease of money, the wonder- 
ful foreign trade of the United States, and the multiplying evidences 
of the improvement in all our industries. The end of the year brought 
a market such as had not been seen since the great speculation follow- 
ing the resumption of specie payments, with prices above the final 
figures of 1897, 1896 and 1895, and about 14 points above the lowest of 
1898. Sixty stocks at the end of 1897 averaged 56.35 in price. Their 
fluctuations each week during 1898 are indicated in the following: 


Week Week Week 
ending. High. Low. ending. High. Low. ending. High. Low. 
Jan. 7...$57.08 $55.91 May 13..$58.06 $57.24 Sept.16.361.94 $61.04 
“14... 351.76 57.20 “+ 20.. 57.47 57.09 ** 23.. 62.19 61.64 
“* 21 .. 57.57 57.02 “* 27.. 58.46 57.47 ** 30.. 61.79 61.04 
** 28 .. 58.72 56.84 June 3.. 59.36 58.66 Oct. 7.. 61.34 60.92 
Feb. 4 .. 59.10 58.62 ‘ 10.. 59.57 59.15 ** 14.. 60.99 60.27 
* 11 .. 60.26 59.66 * > ae I . -- 60.12 59.85 
“© 18 .. 60.01 58.94 ‘* 24.. 58.87 58.45 ‘* 28.. 60.97 60.28 
** 20 .. 58.50 55.84 July 1.. 59.03 58.89 Nov. 4.. 61.09 59.46 
Meh. 4 .. 57.78 56.43 * 8.. 59.23 58.89 ** 11.. 61.35 59.91 


18 .. 55.28 53.20 ‘* 22.. 59.06 58.82 *¢ 25.. 62.83 62.17 

25 .. 54.73 53.08 ‘ 29.. 59.99 59.27 Dec. 2.. 63.34 62.92 
Apl. 1.. 53.56 53.03 Aug. 5.. 60.43 59.59 “ §9.. 63.57 62.96 

‘“ 68.. 54.95 54.19 * 12.. 61.24 60.72 ** 16.. 65.67 64.09 

“ 15.. 54.84 53.99 “ 19.. 62.51 61.19 *¢ 23... 66.10 65.26 

“¢ 22.. 344.01 52.55 * 26.. 62.71 62.33 ** 30.. 67.04 66.47 

‘© 29.. 53.66 52.92 Sept. 2.. 62.62 62.18 Year... 67.04 52.55 
May 6.. 56.52 54.05 we ee o 


Following is a chronological record of the more important specula- 
tive influences of the year: 

First Quarter, January—Large Granger earnings offset the activit 
of money. Rate cutting in the West. Erie bought Susquehanna 
Western. Progress in New York Central and Lake Shore refunding. 
London a buyer. Agreement of Ohio coal roads covering rates. 
Union Pacifie interests control Oregon Short Line. Riot at Havana. 
Teller’s resolution regarding payment of United States bonds in 
silver. ‘‘ Maine” sent to Havana. Success of Rock Island refunding. 
February—New York Centralabsorption of Lake Shore and Michigan 
Central. New Union Pacifie securities issued. Sensational letter of 
Spanish minister at Washington. Destruction of the ** Maine” at 
Havana. The Burlington dividend made 5 per cent. Gold imports. 
March—Excellent railroad earnings, particularly Pennsylvania, for 
the past year. Spain demanded recali of our Consul General at 
Havana. Gold imports and large railroad earnings. 


Second Quarter, April—Gold imports heavy. Panic among bears 
who had oversold the market. Effort to get Americans out of Cuba. 
President’s Cuban message sent to Congress. Decline in Spanish 
bonds. Formal opening of the war and blockade of Cuba. East- 
bound rates cut. May—Spanish Eastern squadron destroyed. Rail- 
road earnings breaking records. London a large buyer. Good pro- 
gress in settlement of Western rate troubles. Great Northern new 
stock offered to holders at low figures. June—Rock Island declares 5 
per cent. dividend for quarter and 10 per cent. in stock. Great North- 
ern collateral trust bonds called. Dividends on St. Louis & San 
Francisco second preferred and Chicago & Eastern Illinois common. 
Dividend on Oregon Navigation common. Increased dividend on 
Minneapolis & St. Louis second preferred. Collapse of Leiter Chi- 
cago wheat deal. Baltimore & Ohio reorganization plan well received. 


Third Quarter, July—Easier money. Destruction of Spanish fleet 
at Santiago. Yellow fever among troops at the front. Surrender of 
Santiago. Gold imports. August—Good crop news. Excellent St. 
Paul and Burlington annual reports. Burlington dividend increased to 
6 per cent. September—Gold imports. Londona buyer. St. Paul 
dividend the regular 24 per cent. Bear activity in Sugar stock, 


Fourth Quarter, October—Activity of business relieved anxiety 
over the elections. St. Paul earnings breaking all records. Great 
Northern dividend increased to7 percent. Supreme Court decision 
against Joint Traffic Association. Decision against Pullman cover- 
ing its charter limitations. November—Doscher refinery opened. 
Investment buying of stocks. Record-breaking hond market. Elee- 
tions completely satisfactory. December—Railroad earnings best of 
year. Dividends on Northern Pacific common and Atchison pre- 
ferred. Spanish peace treaty signed. Phenomenal activity. 

Bonds.—The bond market this week was less active owing to the 
increased trading in stocks, but better results were expected after the 
turn of the year. Prices held firm. Governments made a new 
record for the 3 per cent. coupon issue at 1074. 


Railroad Tonnage on western roads continues very heavy. 
There is a slight decrease in eastbound shipments from Chicago, 
compared with preceding weeks this month, but at other points the 
movement is very large. Congestion of traffic at terminal points 
makes it impossible to get cars to move freight offered. Eastbound 
movement from Chicago and loaded car movement at St. Louis and 
Indianapolis is compared below: 


Chicago Eastbound.— ———St. Louis.———_ Indianapolis, 

Tons. Tons. Tons. Cars. Cars. Cars. Cars. ars. 

1598, 1897. 1892. 1898. 1897. 1896. 1898. 1897. 

Dee. 3.110,732 52,795 77,183 48,362 43,367 39,213 20,800 20,378 
Dee. 10.113,283 65,371 78,443 48,239 42,827 38,752 22,520 21,329 
Dee.17.103,692 82,728 47,462 44,763 41,795 31,747 21,172 20,746 
Dece.24. 91,431 76,245 65,570 45,523 42,382 38,245 21,9:9 19,623 


The tonnage this year has been very heavy and well distributed 
throughout the year. While large in the last month and quarter, it 
is by no means so large as in like periods earlier this year, or in pre- 
vious years. Below is given eastbound tonnage movement at Chicago 





and loaded car movement at St. Louis and Indianapolis, covering 
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four weeks in each month, except March, June and August, in whie | 


five weeks are included, for years mentioned, and total by quar-ers : 
—St. Louis.~ -—Indianapolis.— 


Jan ce 
Feb.. 
Mch.. 
Apr.. 
May.. 
oune. 
July.. 
Aug.. 
Sept. 
Oct.. 
Nov.. 
Dec... 





1898. 
Tons. 
431,630 
541,318 
942,375 
334,643 
390,879 
336,971 
177,091 
267,436 
217,635 
286, 232 
389,201 
419,138 





Chicago. ~ 
1897. 1892. 
Tons. Tons. 

344,437 465.929 
465.967 395,214 
495,236 439,178 
224,103 292,906 
253, 410 211,641 
257.7 713.0 - 281,333 
202,545 226,991 
300,662 276,820 
234,179 259,806 
232,964 310,663 
189, 699 266,538 
277,139 268,658 





Year .4,734,549 3,481,055 3,695,777 2,369,297 


Istqr.1, 


915,323 


2d aa” 062, 495 735, 226 


3d * 


2,162 


737,387 


785,880 


1,308,640 1, 300, 321 563,075 


763.617 586,434 


4th “1, 094, 571 


699, 802 


845,859 557, 346 


1898. (1897. 1898. 187, 
Cars. Cars. Cars. Cars. 
174,062 162,013 82,370 65.615 
170,909 161,739 = 86,565 75,392 
218,113 197,966 99,424 90.466 
168,712 152,336 91,370 68,400 
179,233 184,220 86,596 85,553 
214,297 178,836 100,690 84,746 
172,902 143,514 72,477 70,209 
229,183 206,503 106,093 99,603 
184,349 162,249 88.905 78,221 
188,797 141,693 93,561 85,337 
181,562 158,257 89,689 81.810 
187,187 170,371 86,421 82,076 

2.019,697 1,084,161 1,057,428 
521,718 268,359 321,473 

562,242 515,392 288,656 238,699 
512,266 267,475 248,033 

470,321 269,671 249,223 




















December. —Per Cent.~ 

1898. 1897. 98-7. °’98-2. 

 ———- $3,375,194 $3,450,021 Loss $74,827 —2.2 — 45 
Other E’n... 028,113 522,017 Gain 6,096 + 12 + 5.1 
Cent'l W’n.. 2,874.471 2,860,339 Gain 14,132 + 36 — 2.8 
Grangers ... 3,268,682 2,741,684 Gain 526,998 +19.2 — .l 
Southern ... 5,548.769 5,551,457 Loss 2,688 — .1 + 6.5 
South W’n. = 4,884,393 4,712,853 Gain 173,540 + 3.6 + 4.0 
Pacific ...... 2,446,987 2,251,777 Gain 195,210 + 8.7 — 7.4 
 - - $22,926.609 $22,090,148 Gain $836,461 3.8 8 
Canadian... 1,707,000 1,523,000 Gain 184,000 Tit tus 
Mexican.... 1,635,367 1,420,448 Gain 214,919 -+15.1 72.6 
Total all. . $26,268,976 $25,033,596 Gain $1,235,380 + 49 + 6.6 


Earnings of United States roads reporting by months are given 
below. The statement includes nearly all roads reporting in the 
yearly and quarterly statements. The figures this year and last are 
given with percentages, this year compared with last, and with 1892: 

—-Per Cent.—, 





Railroad Earnings.—Gross earnings of all roads in the 
United States reporting for the year to date are $1,105,030,595, 7.1 per 
cent. over last year. Roads reporting include all the large systems 
for the greater part of the year and embrace a total of 152.153 miles, 
more than four-fifths the mileage of the country. The last preceding 
big year was in 1892 and then rates were on a much higher scale than 
this year and the same volume of earnings represented a relatively 
anaile r volume of tonnage. Earnings this year are 2.9 per cent. over 
1892. Below earnings are given of roads classified by sections or dif- 
ferent classes of traffic this year and last, with percentage of gain or 
loss this year compared with last and with 1892. The mileage included 
in each group is also given: 


























YEAR. Per Cent. 

Roads. Mileage. 1898. 1897. 98-7, °98-2. 
Trunk Lines... 24,001  $293,516,300  $283,803,289 + 3.4 — LI 
Anthra. Coal... 5.221 107,543,202 103,471,094 + 3.9 —12.2 
Other East... 8.309 88,642,643 87,838,376 + 9 + 3.8 
Cent. West.... 12,363 84,424,145 77,366,248 9.1 + 7.2 
Granger ...... 31,767 150,613,312 136, 146.670 10.6 + 5.8 
Southern .... 22,803 111,280,361 102,741,386 . 8.3 +12.9 
South West... 26,030 117,602,734 108,906,012 8.0 + 4.9 
Pacific... ee 21,659 151,407,898 131,497,412 —+15.2 + 7.0 
U. S....00----152,153 = $1,105,030,595 $1,031,730,487 + 7.1 + 2.9 
Canadian ..... 6,568 25,099,363 23,218,341 + 8.1 +15.2 
Mexican ...... 5,386 29,763, 762 27,605,112 + 7.8 +54.8 
Total .......164,107 $1,159,893,720 $1,082,553,940 + 7.1 + 4.1 
All classes of roads report larger earnings than last year. Roads 
classified as Other Eastern, mainly New England, report only a 


small gain. Earnings of Trunk Lines re porting are a trifle less than 
in 1892, but allowing for difference in rates traffic would show a large 
increase. Anthracite coal roads report a considerable loss in e arnings 
compared with 1892. All other classes of roads report larger earnings. 
In the following table earnings of United States roads reporting by 
quarters are given, with percentage of gain or loss this vear compared 
with last and with 1892. Earnings for several roads reporting yearly 
and half yearly included in the yearly statement, are not included in 
the quarterly statements: Per Cent. 
1898. 1897. 
First Quarter. .....$262,302,418 $232.157.899 
Second Quarter... 271,221,340 246,600,495 + 10.0 + 4.3 
Third Quarter..... 311,115,778 304,564,538 + 2. 
Fourth Quarter.... 235,505,059 924,924,575 + 4. 
Classified according to sections or different classes of traffic earn- 
ings of roads reporting by quarters are given below. Complete 
returns are given for the third quarter, but for the fourth 
quarter only partial reports are included. The figures this year are 
printed with percentages, showing comparison between this vear 
and 1892: 
-—Third Quarter——_. ———Fourth Quarter——_, 






































Per Cent. Per Cent. 

1898. "98-7, = "Ys-2. 1898, "98-7. 98-2, 
Trunk Lines. $75,750,899 — 2.2 — 3.7 $61,995,667 + 10 — 1.3 
Anthra. Coal. 32,631,939 + 2.5 — 2.0 21,523,487 + 1.3 + 6.8 
Other East.. 33,073,795 + 2.6 + 1.4 7,071,689 — .1 + 4.3 
Cent. West.. 22,850,183 + 7.5 + 3.8 19,337,050 2 +10.5 
Grangers.... 43,864,674 + 3.7 + 3.1 34,455,335 8.4 5 
Southern ... 30,201,177 + 5.9 413.1 25,579,118 6.7 13.8 
South West.. 30,532,070 + .1— 1.7 30,160,930 4.3 8.9 
Pacific....... 42,711,050 + 43-4 .5 35,383,833 +-13.2 1.2 
U. S......--- $311,115.778 + 2.1 — 1.0 $235.505,059 + 4.7 7.3 
Canadian .... 6,658,614 1 +21.3 6,844,730 — .1 t 5.7 
Mexican ..... 7,609,570 T 7.4 +43.0 6,948,520 +14.3 +54.8 
Total ...... $325,383,962 + 2.2 + .2 $249,298.309 +48 + 8.2 


United States — reporting for the three weeks of December show 
gross earnings of $22,926,609. 3.8 per cent. over last year, and .8 per 
cent. over 1892. Below earnings of all United States roads reporting 
for the last four weeks are compared with last year : 

1898. 1897. Per Cent. 
80 roads, Ist week December .... $7,890,725 $7,548,585 + 4.5 
77 roads, 2d week December..... 7,545,007 7,515,828 + .4 
72 roads, 3d week December .... 7,492,877 7,025,735 + 6.6 

In the following table earnings are classified according to location 
of roads or chief class of traffic ; figures this year and last are given, 
w.th gain or los-, and percentage showing gain or loss compared with 
last year and with 1892: 





1898. 1897, "98-7. "98-2. 
January ....cece $78,551,747 $68,650,697 13.0 +-8.7 
February. ...... 75,856,289 67,323,558 12.7 2.5 
DG aman sete 83,288,548 73,324,315 13.6 6.8 
PE netescatiee 79, 894.542 69,430,383 +15.1 , 7.0 
May ...cccccccce 84,960,912 74,089,521 14.7 8.4 
SD vcesnee deus 80,209,046 75,898,369 5.7 —2.0 
anid sommmiins 83.394,531 80,051,825 4.2 —4.6 
Apress ...< ccccce 93,798,730 90,103,105 4.1 —2.8 
September ...... 98,739,355 96,776,845 2.0 1.3 
October ..... --- 107,668,144 103,002, 165 4.5 5.7 
November ...... 93,784,191 89,229,304 5.1 9,2 
December ...... 22,926,609 22,090,148 3.8 8 


Railroad News.—Judge Amidon, of the United States Court, 
has decided the North Dakota freight rate case in favor of the rail- 
roads. This is a similar case to the Nebraska freight rate case de- 
cided by Judge Harlan, and the decision in one is in line with the 
other. A State commission ordered a slight reduction in rates, and 
the roads appealed to the courts. 


Trustees under the $18,836,000 mortgage of the Baltimore & Ohio, 
dated December 19, 1887, have filed a supplemental bill asking for the 
foreclosure of the road under the mortgage. 
default since August. 


Interest has been in 


The proposed settlement of freight rate troubles between Chicago 
and Gulf roads, which was to have become effective January 1, has 
fallen through. Rates agreed to were not acceptable to several roads, 
and the schedule will not be put in force. 








FINANCIAL. 


The Central National 


OF THE CITY OF NEW YORK. 





Bank 





$1,000,000 00 
500,000 00 


Firms, Banks, Corporations, and Individuals 
Those contemplating a change of accounts are 


Capital, - - - = -s 
Surplus and Profits, - - 





Accounts of Mereantile 
received on favorable terms. 


invited to call. 
EDWIN LANGDON, President. 


Cc. S. YOUNG, Cashier. LEWIS 8. LEE, Aass’t Cashier. 


The Chemical National Bank 


OF NEW YORK. 
BSTA BLISHED 1824. 


Capital and Surplus, = $7,500,000 


GEO. G WILLIAMS, President. 
FRANCIS HALPIN, Cashier. 














DIRECTORS. 
GEO. G. WILLIAMS. FREDERIC W. STEVENS, JAMES A. ROOSEVELT. 
ROBERT GOELET. W. EMLEN ROOSEVELT. 





First National Bank 


OF' CEIICAGO. 





$3,000,000 
2,000,000 


Capital, - - - 


Surplus, - - - 





Foreign Exchange, Bonds. Accounts of Merchants, Cor- 
porations, Banks and Bankers solicited. 











ab. 
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FINANCIAL. 





FINANCIAL. 





UNION TRUST CO. 
DETROIT, MICH. 


Capital, $500,000. All Paid In. 


D. M. FERRY, Pres. ELLWOOD T. HANCE, Sec’y. 





REORGANIZATION 


Baltimore and Ohio 
Southwestern Railway Company 


To holders of securities of the OHIO AND 
MISSISSIPPI RAILWAY COMPANY, BAL- 
TIMORE AND OHIO SOUTHWESTERN 
RAILROAD AND RAILWAY COMPANY, 
BALTIMORE AND OHIO SOUTHWEST. 
ERN TERMINAL COMPANY, CINCINNATI 
AND BALTIMORE RAILROAD COMPANY, 
and MARIETTA RAILWAY COMPANY: 


As already announced, the undersigned have 
undertaken to act as Managers to carry out the 
Plan for the Reorganization of the Baltimore and 
Ohio Southwestern Railway Company, which af.- 
fects the above-named securities. 

The Syndicate will purchase for cash at their face 
value the coupons and claims for interest on 
Registered Bonds maturing January 1, 1899, from 
holders who deposit their bonds under the Plan. 

Participation under the Plan of Reorgan- 
ization in any respect whatsoever is depend- 
ent upon the deposit of securities with the 
Depositary on or before the twentieth day of 
January, 1899, 

THE MERCANTILE TRUST COMPANY, as 
Depositary under the Plan, is now prepared to re- 
ceive deposits of securities, either at its office, No. 
120 Broadway, in the City of New York, or at its 
agency, the LONDON AND WESTMINSTER 
BANK, LIMITED, 41 Lothbury, London, England. 

Copies of the Plan and Agreement of Re-organiza- 
tion, and any further information desired, may be 
obtained at the offices of the undersigned, or at the 
office of the Mercantile Trust Company or its 
London Agency above stated. 

Dated, New York, December 21st, 1898. 


Speyer & Co., 


30 Broad Street, New York. 
Kuhn, Loeb & Co., 
27 Pine Street, New York. 


Speyer Bros., 


7 Lothbury, London. 





Reorganization Managers. 
SEWARD, GUTHRIE & STEELE, 


EVARTS, CHOATE & BEAMAN, 
New York. 


FRESHFIELDS & WILLIAMS, 
London. 


Counsel to Reorganization Managers. 


TO THE SECURITY HOLDERS 
OF THE 


Baltimore & Ohio Southwestern | 


® 
Railway Company. 

Referring to the above Plan, your Board is of the 
opinion that the same is just and equitable to the 
Company's security holders, and, therefore, ur- 
gently recommends its prompt acceptance, 

Dated New York, December 15, 1808. 

E. R, BACON, President, 
WILLIAM L. BULL, 
EDGAR T. WELLES, 
JOHN H. DAVIS, 

New York, 


FRANCIS PAVY, 
London, 


Committee of Board. 














N. WEEKES. ED. McCARTHY. 


WEEKES, McCARTHY & C0., 


BANKERS, 


GALVESTON, TEXAS. 


A. H. PIERCE. 





Deposits received and Collections made on 
favorable terms. Fore ign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler’s Credits 
furnished, available in all parts of the world. 


$4,000,000 


Terminal and Improvement|_ 
Mortgage 4°% Bonds 


OF THE 


New York, Lackawanna & Western 
Railway Company. 


Due May 1, 1923. Interest payable May & Nov. 
Authorized and Outstanding, $5,000,000 
Denomination, $1,000 





Coupon Bonds. 


FARMERS’ LOAN & TRUST C0., Trustee. 


Principal and interest guaranteed by 
endorsement on each bond by the Dela- 
ware, Lackawanna and Western Rail- 
road Company. 


Application will be made to list these bonds 
upon the New York Stock Exchange. 


The New York, Lackawanna and Western Rail- 
way Company owns 214 miles of double-track 
railroad in the State of New York, extending from 
Binghamton into Buffalo. It was leased in 1882 
for duration of charter to the Delaware, Lacka- 
wanna and Western Railroad Company for a 
rental equivalent to all fixed charges and dividends 
of 5 per cent. per annum upon #10,000,000 capital 
stock. 

These bonds are secured by mortgage upon the 
terminals of the Company in the City of Buffalo, 
upon the main line from Binghamton to Buffalo 
“and upon the rolling stock, lands, property, 
rights, and franchises pertaining to said main 
Ea ae now owned or hereafter acquired,” 
subject only to $17,000,000 prior lien bonds. 


_FINANCIAL., 








dends varying from 7 per cent. to 8 per cent. upon 
its capital stock of $26,200,000. 


We offer the above bondsat 10S and accrued 
interest. Subscription books willbe opened 
at our office at 10 A. M. Tuesday, January 3d, 
and close at 3 o’clock P. M.,or earlier, the 
same date, the right being reserved to reject 
any bid or allot smaller amounts than applied 
for. 

The Bonds will be deliverable and payable 
Thursday, January 5th, 


Redmond, Kerr & Co., 


41 WALL STREET, NEW YORK, 


FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 
$4,860,000 
2,430,000 
371,392 








CAPITAL SUBSCRIBED, 

CAPITAL PAID UP, - 

RESERVE FUND, - - 
@ $4.856—41, 





Foreign Exchange and General Banking Business, 





TRAVEL. 


—EE - - —_ —_—_ sy 


F you wish to Really Enjoy WINTER and 
Evade its Hardships, 


Go to CALIFORNIA, 


via the Luxurious 
‘Sunset [,imited”’ 


Ladies’ Parlor and Compartment Car, with 








Ladies’ Maid, Library and Writing Rveom. 
Barber, Bath and Cafe. Meals a la Carte. 
Special through trains consisting of Dining Car 
and Pullman Compartment and Drawing Room 
Car and Standard Sleepers leave New York every 
Tuesday and Saturday, making direct connection 
with “SUNSET LIMITED” at New Orleans. 
For further information, free illustrated pam- 
phlets, maps and time tables, also lowest rates, 
sleeping car tickets, beggage checked, etc., apply to 
EDWIN HAW LEY, ) 349 BROADWAY, 
Assistant General Traffic Manager, 1 BATTERY PL. 


Wash nuzton Bldg, 


New York. 


Frisco LINE. 


L. H. NUTTING, 
Eastern Passenger Agent, 








The Delaware, Lackawanna and Western Rail- | 


road Company guarantees the prompt payment of 
the principal and interest of these bonds by en- 
dorsement, as follows: 

“The Delaware, Lackawanna and Western Rail- 
road Company, lessee of the property covered by 
the mortgage given to secure the payment of the 
within bond, having requested the New York, 
Lackawanna and Western Railway Company to 


| make said mortgage and to issue this bond, doth 


hereby, for value received, guarantee its payment, 
both principal and interest, and agree that the 
mortgage given to secure its payment shall havea 
priority of lien upon the mortgaged property over 
its liens and claims thereon as such lessee.” 

The New York, Lackawanna and Western 
Railway of itself earns a large surplus over 
all charges and dividcnds on its stock, and is 
a Valuable and paying part of the Delaware, LacKa- 
wanna and Western system. These bonds were 
issued by the New York, Lackawanna and Western 
Railway, and sold to the Delaware, Lackawanna 


(and Western Railroad Company to reimburse them 
' for advances made for construction, and additions 
‘and improvements to the terminal property at 
| Buffalo. 


The terminals at Butlalo are estimated to 


be worth at least 88,000,000. 


The Delaware, Lackawanna and Western operates 


'atrunk line between Hoboken, New Jersey, and 


Buffalo, with branches to the coal region —901 iniles 
altogether. Since 1882 the Company has paid divi- 


ST. LOUIS & SAN FRANCISCO RR. CO, 


Through Pullman Car Route. 

. ° Springtield, Mo.; Carthage, Mo.; 
St. Louis (0 Joplin, Mo.; Pittsburg, Kan.; 
Wichita, Kan.; Fort Smith, Ark.; Paris, Dallas, 
San Antonio, Houston, Galveston, and all other 
points in TEXAS. 

ALL TRAINS VESTIBULED. 
8S. B FRANKLIN, GEV. T. NICHOLSON, 
pig tty —b- Agert yen’ | Pass wr Avent, 


5 Broadway, New York. St. Louis. Mo. 


SPECIAL NOTICES. 


” Crawiord Manufacturing C0, 


FACTORY & MAIN OFFICES: 


Hagerstown, Maryland, 


CRAWFORD BICYCLES. 


BRANCH HOUSES: 
BALTIMORE, 





NEW YORK, be LOUIS, 


| CHICAGO, BOSTO 
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FINANCIAL. 


Jno. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM, ALEXAN = 


BANKERS, 
16 & 18 WALL STREET, NEW YORK. 


R J. KIMBALL & CO., 


ESTABLISHED 1865. 


Bankers and Brokers, 
16 BROAD ST., NEW YORK. 


Thirty years membership in 
The New York Stock Exchange. 


KEAN, VAN CORTLANDT & €0,, 
BANKERS, 
33 Wall Street, 


INVESTMENT SECURITIES. 


DIVIDENDS. 


THE ATCHISON, TOPEKA AND SANTA 
FE RAILWAY COMPANY, 
NEW YORK, December 21, 1898. 

Notice is hereby given that a dividend of ONE 
DOLLAR PER SHARE on the PREFERRED 
STOCK of The Atchison, Topeka and Santa Fé 
Railway Company has been declared by the Board 
of Directors, payable on Thursday, January 26th, 
1899, to the holders of the Preferred Stock as 
registered at the close of the transfer-hbooks of the 
Preferred Stock on January 9th, 1899; and that 
the transfer-books for the Preferred Stock of the 
Company will be closed from the close of Dusiness 
on January 9th, 1899, until 10 o’clock A. M. on 


January 27, 13809 
‘C. DEMING, Asst. Secretary: 
Referring to above notice, Dividend checks will 
be mailed to Stockholders at the addresses en- 
tered on the books of the Company, unless other 
instructions are received on or before Jan. 31, 
1899. H. W. GARDINER, Asst. Treasurer, 
59 Cedar Street, N. Y. 








New York. 




















OFFICE OF 


The Southern Pacific Company, 


No. 23 BROAD ST. (Mills Building). 
Coupons due January 1st, 1899, from the following 
nae will be paid on and after January 3d at this 
te 
Central Pacific lst mortgage. 
Western Pacitic lst mortgage. 
California and Oregon Ist mortgage ext. 
Oregon and California lst mortgage. 
Northern Railway Company Ist mortgage, 
Stockton and ¢ ‘opperopolis Ist mortgage. 
Southern Pacific of Arizona Ist mort 
Southern Pacitic of New Mexico 1st mortgage. 
Texas and New Orleans consols. 
Louisiana Western lst mortgage. 
Mongan' s Louis. and Tex. R. R. and 8. S. Co. 1st 


gage. 


m« 

South Pacific Coast 1st mortgage. 
California Pacitic lst mortgage. 

California Pacific 2d mortgage. 

California Pacific 3d mortgage. 

Mari et Street Cable Ry. Co. ‘Ist mortgage, 

Coupons due January Ist, 1899, from the following 
bonds will be paid on and after January 3 by the 
Central Trust Company: 

San Antonio and Aransas Pass 1st mortgage. 
Houston and Texas Central lst mortgage. 
Austin and Northwestern Ist mortgage. 


N. T. SMITH, Treasurer. 


THE AMERICAN SUGAR REFINING CO. 


New York, December 6th, 1898. 

The Board of Directors of The American Sugar 
Refining Company have this day Somapes, the fol- 
lowing dividends, payable January 3d, 1899; 

On that portion of the Preferred Stock which is 
entitied to quarterly dividends, 135; PER CENT. 

On that portion of the Pre ferred Steck which is 
entitle tosemi-annual dividend, 82 PER CENT. 
as Common Stock a dividend of 38 PER | 

The transfer books will close on December 15th, 
1898. at three o'clock P. M.. and reopen on Jana- 
ary 31,1899. JOHN E. SEARLES, Treasurer. 














FINANCIAL. 
THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 





227i Broadway, cor. Chambers Street, 





Capital, *%1,000,000. 


JOHN M. CRANE, Pres't. JOHN A. HILTNER, Viee-Pres’t. 
JOHN 1. COLE, Cashier 


DIRECTORS. 

JOHN M. CRANE, President 
THOMAS RUSSELL, Retired Merchant 
THEODORE M. IVES, of the Willimantic Linen Co. 
JOSEPH S. STOUT, Stout & Co., Bankers 
ALONZO SLOTE, of Tredweil & Slot 
JOHN Kk. HEGEMAN, President of the Metropolitan Life Insurance Co, 
JOHN A. HILTNER, Vice-President. 
HALEY FISKE, Vice-President of the ery Life Insurance Co. 
WILLIAM C. HORN, President of Koch, Son Co. 
FRANCIS B. GRIFFIN, of C. E. Jennings & Co , Jennings & Griffin ~s Co 
oa AS 8B. DUTCHER, President of the Hami lton Trust Co., Brook! 

WILLIAM J. BRUFF, of Hartley & Graham 








ACCOUNTS SOLICITED. 


UARTERLY REPORT of the 
BANK OF AMERICA at the 
close of business on the 19th day of 
December, 12°98: 
RESOURCES 


wkwand Discounts. ......... 
Overdr afts 
Due from trust companies, banks, 











Capital paid up, . 


bankers, and brokers.............. 1,461,411 70 
Banking-house and lots.............. + pet ow 
Se ee SOE, . 0 nc es deeceeschcessc 1,582.1 25 39 
Specie 3, S48 1dd BY | 


U.S. legal tenders and cireul: iting 
note sof n;: ition: il banks Pee 
Cash items, viz. 
Bills and chee ks for the next day's 
exchang@es....... 4 12,016,944 20 
Other items carried 
QS Cag. ....c.ccce- 


1,552,800 00 


134.989 85 





12,151,934 14 | 


$34,819,749 91 | 
other companics, and as Agent for the Registration 


LIABILITIES, 


Capital stock paid in, in Cash....... #1,500,000 00 
| ee errr 
Undivided profits, Jess current ex- 

penses and taxes wae becercconesens 423,980 18 
Due depositors. ... vu eer . 23,957,084 92 
Due trust companies, “banks, bank- 

ers, brokers, and savings banks... 
SPS GPP UISNINUEs cacctecddbdsor’s one 


10,685,833 81 


2,250,000 00 | 


2,802 00 | 


$38,819,749 91 | 


State of New York, County of New York, ss.: 

WILLIAM H. PERKINS, President, and WALTER 
M. BENNET, Cashier of the Bank of America, a 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said 
County, being duly sworn, each for himself, says 
that the fore going report is true and correct in all 
respects, to the best of his Knowledge and belief, 
and they further say that the usual business of said 
bank has been transacted at the location required 
by the banking law (Chap. 689, Laws of 1892), and 
not elsewhere; and that the above report is made 
in compliance With an official notice received from 
the Superimte nile ni of Banks, designating the 19th 
day of December, 1898, as the day on which such 
report shall be made. 

WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 

Severally subscribed and sworn to by both de- 

ponents the 22d day of December, 1898, before me, 
CHAS. D. CHICHESTER, 


[Seal of Notary.] Notary Public No. 38. 











SPECIAL NOTICES. 
DEAN’S PATENT 





ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D.& S. LICORICE 


$61 & 363 WASHINGTON ST., NEW YORK. 











INSURANCE. 
GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


57 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited. 











. 
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FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL - - $1,000,000 





Transact a General Banking and Foreign 
Exchange Business. 


OFFI CERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW. Vice-Prest. T. E, C CAMP. Asst-Cas sh. 
F. E. KRUEGEK, 2a Asst-Cash 

DIRECTORS, 

H. C. PAYNE, Cc. F. PFISTER 

FRED. T. GOLL, * VOGRKL jr., 

Wh. BIGELOW, E MARINER 


H. H. CAMP. 
B. K. MILLER, 
F.G. BIGELOW, 





North American 
Crust Company 


LONDON: 
95 GRESHAM ST. 


NEW YORK: 
100 BROADWAY. 


$1,000,000 
200,000 


W. L. TRENHOLM, President. 


Surplus, . .« «© « -« 





Transacts a general trust business, 

Allows liberal rates of interest on deposits and 
trust fumes. 

Issues Letters of Credit and Travelers’ Circular 
Notes payable in dollars or in the money of any 
conctanilionts. 

Acts as Trustee under mortgages for railway and 


of the stoek, and for the transfer of the shares of 
incorporated companies. 

U ndertakes the examination of properties offered 
as security for bond issues, and the obtaining of 
expert information concerning the actual facts and 
prospects of reorganization proposals. 

Qualified and empowered to act as executor, ad. 
ministrater, trustee, guardian, and assignee, and 
as receiver and custodian of funds under orders of 
Court. 

The NORTH AMERICAN TRUST COMPANY 
has established an office at SANTIAGO and HAY. 
ANA, and is prepared to buy and sell drafts on and 
tomake payments in CUBA and to transact a gen. 
eral banking business. THE COMPANY is also 
prepared to receive the deposits of the SOLDLERS 
and SAILORS now in CUBA, and, under their 
cirections, to make remittances to their families in 
the UNIFED STATES 

Ant to investigate and report in an advisory 
capacity about new enterprises in ALL LINES 
OF TRADE and MANUFACTURING, as wellas 
in CITY PROPERTIES, WINTER HOMES, 
ELECTRIC PLANTS, RAILROADS, INDUS 
TRIALS, SUGAR and TOBACCO PLANTA. 
TIONS, in CUBA, PUERTO RICO, and the 
PHILIPPINES, and to holt in trust PROPER. 
TILES, CONTRACTS, MORTGAGES, and 
BONDS, either pending the closing of negotiations 
or for more extended or more definite periods. 

Especial attention is called to the relations of 
THE COMPANY already established at MANILA 
with the CHARTERED BANK OF INDIA, 
AUSTRALIA, and CHINA, sufficient for the pres- 
ent needs of our MANUFACTURERS, MER- 
CHANTS, TRAVELERS, SOLDIERS, and 
SAILORS. 











so SPECIAL NOTICES. 


GARNER & CO., 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 


Of Various Grades and Widths. 


WORLD’S FAIR MEDALS, 
CHICAGO. . NEW ORLEANS. 





PARIS, 




















